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Delicate task for the

abrasive banker
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Spanish

banks
set to

cut rates
French economy will not be re*
Bated, according to H Laurent Fab-
ms. Prime Minister, as that would
risk widening the trade deficit and
undermine (he franc.

In his first television broadcast
since taking office he said there
could be no relaxation of policy and
that the Government would adhere
strictly to its anti-inflationary gft»ic

He also promised that by the end
of next year every Frenchman un-
der 21 would be offered a job or
training

Chernenko appears
Soviet President Konstantin Chern-
enko, not seen in public for seven
weeks, presented awards to cosmo-
nauts at a Kremlin ceremony,
dampening speculation about his

illness. Page 2
'

Soviet dissident
Soviet dissident atidan Yu-
ri Shikhanovich went on trial for
his alleged involvement in the pub-
lication of a human rights journal

Spanish attacks
'

Suspected left-wing guerrillas shot

dead two Spanish businessmen and
badly wounded a radio engineer in

separate attacks in Spain. Page 2

China evacuation
China, has. evacuated 28,000 people
from a north-eastern area near the

Soviet border where eight towns
have been flooded.

Chile protest deaths
A nti-gnyprywniftfrt Yfoftpih'gfrirtiSw; In

the Chilean capital of Santiago

manned barricades in defiance of a
curfew after, four people, including

a Frendi priest, wexe.Kjlted in riots.

Paged

Nigerian Sentences
Two former Nigerian state gover-

nors have been jailed for 21 years

by a military tribunal/wM^^found
them guilty of corruption.

'

E. German escape
An East Gerinaa man dragged him-

self over the barbed-wire border

fence into West Germany after be-

ing seriously hurt by East Ger-

many's frontier scatter guns.

UK miners may talk

Leaders of Britain's striking miners

and the National Coal Board ap-

peared last night to have agreed to

meet again, on Sunday evening.

Page 24

Shuttle lands
The space shuttle Discovery landed

in California at the end of its first

flight Paged

Volcanic palaver

British volcano expert Prof John

Guest has caused a storm of protest

after British families moved out of

POzzuoli, Italy, because of his warn-

ing of the danger of a volcanic erup-

tion. Story, Page 2

Spaceflight record

Three cosmonauts who took off into

in February are set to breakapttct? fcuiutuy ate ur

the 211-day space endurance record

today, passing another milestone in

space.

Spanish defiance

Spain’s soccer dubs said they

would play matches using-amateur

and junior sides -in defiance of a

planned strike by their professional

players.

SPANISH banks are expected to

cut lending rates by 1% percentage
points after an accord with the Gov-
ernment to revive private invest-

ment and boost employment
Page 24

DOLLAR rose to record levels in

London, rising to DM 2.9525 (DM
2.83), SwFr 2.465 (SwFr 2.4405).

Y244.75 (Y243.B5) and an all-time

high of FFr 9.0625 (FFr 8.9025). Its

trade-weighted index rose to a re-

cord 138.8 from 137.7. In New York
it dosed at DM 2454. SwFr 2.465,

FFr 0.065 and Y244.90. Page 43

STERLING foil LI 5 cents against

the dollar in London to its worst
closing level ever of SI 281. It was
unchanged at DM 3.785, but eased
to SwFr 3-155 (SwFr 3.165). FFr
11.6125 (FFr 11.625) and Y3115
(Y315.0). Its trade-weighted index
fell to 77.7 from 772. In New York it

closed at SI283. Page 43

GOLD fell $2.50 on the London bul-

lion market to close at $338.25. It

was also down in Frankfurt and Zu-
rich at $33825. In New York, the Co-
mex September settlement was
S33S.70. Page 42

WALL STREET: The Dow Jones in-

dustrial average closed 322 down at

1,209.03. Section HI

LONDON: The prospect of higher
U.S. interest rates shook investor

confidence, bat gilts and equities

made a late rally. TheFT Industrial

Ordinary index gained 1.6 to 839.9,

after bring down 6 points in the
morning. Section HI

TOKYO shares plunged with the

Nikkei-Dow market average 6328
off at 10,545.55. Section in

U.S. is expected to have a 72 per
cent GNPgrowth rate this year (4.0

per cent in 1985} while West Ger-

many will achievethe highest Euro-
pean rate of 2.7 per cent (2.6 per
nent) fallowed by Italy at 22 per
cent (22 per cent), UK with 2.4 per

cent (2.4 per cent) and France 12
. par cent (1.7 per cent) according to

IMF date, AP-DJ reports from
Washington.

TAIWAN cancelled a S285m joint

venture with Toyota to build 300,000

oars annually after disagreement
with the Japanese group over

terms. hge6 •

CANADA'S largest chartered bank,

the Royal Bank of Canada, saw
profits decline by 2 per cent to

C$343.8m (S264.7m) in the first nine

months of 1984.

GENERAL MOTORS’ August sales

rose by only 92 per cent because of

component shortages. Sales of the

big three U.S. car manufacturers
rose by 142 per cent in August to

577,100 units, a slowdown from the

19 per cent increase in July.

CONTINENTAL Grain Co of Chica-

go is selling its futures brokerage,

Conticommodity Services, to Refco,

another privately owned commodi-
ties concern, for an undisclosed

sum after heavy arbitrage trading

losses.

DRESDNER BANK has released

Dr Hans Friderichs temporarily

from duties to allow him to concen-

trate on his defence against corrup-

tion charges in the so-called Flick

affair. Page 25

LASMO, the UK ofl exploration

company, has achieved a flow rate

of 6,000 barrels a day at its Bodalla

well in Queensland, which it says is

the largest onshore producer.

GATT textiles committee asked the

U.S. to withdraw or delay its new

rules on origin labelling of imports,

due to take effect tomorrow.

Page 24

Production difficulties in London
may have resulted in typographical

errors in unit trusts, some adver-

tisements and elsewhere in today's

edition.

-

Mulroney transforms Canadian politics with landslide
BY BERNARD SIMON IN TORONTO

CANADA'S NEW Prime Minister,

Mr Brian Mulroney, pledged yester-

day to create "a new and attractive

business climate" in his country in

the wake of his party’s landslide

victory in Tuesday’s general elec-

tion.

The triumph
,
of his Progressive

Conservative Party marks a big

transformation of the pattern of Ca-
nadian politics. The Conservatives
won a majority of seats in all 10

provinces, capturing 211 in the 282-

member House of Commons.
The ruling Liberal Party's humil-

iating reverse extended even into

Quebec, for long its most unshake-
able bastion of support The Con-

servatives swept up 58 out of the

province's 75 seats, having held just

one in the last parliament

The Conservative Party, tradi-

tionally a coalition of English-

speaking small businessmen, fann-

ers and Western Canadians, has
rarely drawn significant support

from airmng the French-speaking

majority in Quebec. Now, however,
several seats will be held by Con-
servatives for the first time since

the Confederation of in

1867.

Ironically, Canadian share mar-

kets fell heavily although the coun-

try will now have a more pro-busi-

ness climate.

Oil and mining shares, which
have risen strongly in recent weeks
in expectation of the Progressive

Conservative Party victory, took the
worst beating.

The electoral rout ends the Lib-

eral Party's 21-year bold on govern-
ment, which suffered only a brief

eight-month Interruption in 1979.

Its single consolation was the sur-

prise victory of the outgoing Prime
Minister, Mr John Turner, in a
Vancouver constituency - one of on-
ly two seats west of Ontario taken
by the Liberals.

Having taken over from Mr Pi-

erre Trudeau at the end of June, Mr
Turner becomes the shortest-serv-

ing fiflTiariiwn Prime Minister this

century. From his Vancouver base
he said yesterday that he would be

a "voice for British Columbia and

for Western Canada."

More than half the members of

Mr Turner's Cabinet lost their

seats. The Liberal Party's overall

representation has been cut from

147 in 1980 to just 40.

The socialist-leaning New Demo-
cratic Party led by Mr Ed Broad-
bent, whose main support comes
from the trade unions and the uni-

versity campuses, did surprisingly

well It dropped only two seats and
wiD hold 30 in the new parliament.

having gained a handful in Ontario

and lostseveral in Western Canada.

The incoming Prime Minister,

who is likely to be sworn in within

the next fortnight said the new
Government's main objective "is to

create jobs and to get the economy
working again."

The huge swing away from the
Liberals reflects a desire among
many Canadians for a change from
the style and policies of the outgo-
ing Government dominated for 16

years by Mr Pierre Trudeau. Cana-
da's economic growth rate is well

behind that of the U.S. The unem-
ployment rate remains in double

figures and the budget deficit has

reached worrying proportions.

Quebecers were alienated by in-

creasing confrontation between the

province and Ottawa, federal ne-

glect of the provincial economy and
widespread Liberal patronage.

Their decision to switch sides

was made easier by the fact that Mr
Mulroney is a native Quebecer, the

first to lead the party this century.

Mr Mulroney. who captured a previ-

ously safe Liberal seat on the north
shore of the St Lawrence River, be-

gan his victory speech in French.

Canada swings right, Page 22

Dollar surges

again despite

Bundesbank
intervention
BY PHILIP STEPHENS IN LONDON

THE DOLLAR climbed to new
highs against several European cur-

rencies yesterday, shrugging off in-

tervention by the West German
Bundesbank amid expectations of

rising U-S. interest rates.

The dollar's latest surge took it to

new records against sterling, the

French franc, the lira and several

smaller currencies including the

Danish and Norwegian kroner. The
U«S. currency’s trade-weighted in-

dex, as measured by the Bank of

England, rose to 138.6, a record

high, from 137.7.

Against the D-Mark, it rose by
more than 2 Pfennigs to reach DM
2.9525, its highest level since the in-

troduction of floating exchange
rates, halted only briefly by sub-

stantial dollar sales by the Bundes-
bank.
The West German central bank

sold an estimated $200m to S250m.

Indications also emerged that the

Banque de France and the Bank of

Italy might have intervened on a

small scale.

In New York the dollar closed at

DM 2454, SwFr 2.465, FFr 9.065 and
Y24440.
Many foreign exchange dealers

predicted that the dollar might
break through DM3 in coming
weeks, although it might suffer

temporary setbacks from profit-tak-

ing or centra] bank intervention.

The U.S. currency is being buoy-

ed not only by high real interest

rates, but also a self-fulfilling ex-

pectation among investors that it

will continue to rise, they said.

The West German authorities

yesterday made clear that although

they were ready to intervene by
selling dollars in the markets to

slow the rise, they were reluctant to

raise interest rates to defend the D-
Mark.

Officials said the Bundesbank's

council, which holds its fortnightly

meeting today, would leave interest

rates unchanged.
They said that the country’s infla-

tion rate, at an annual 1.7 per cent

in August the lowest for 15 years,

and a recent reversal of long-term

capital outflow from West Ger-

many, allowed the Bundesbank to

remain fairly relaxed about the dol-

lar’s rise.

The yen was the only leading cur-

rency to withstand the dollar's lat-

est surge, easing only fractionally

to Y244.75 from Y243.85 on Tuesday.

Dealers said that although the

Bank of Japan had so far held back

from intervening in the markets,

they expected heavy dollar sales by
the central bank if the rate broke

through Y245.

Against the French franc, the dol-

lar closed at FFr 9.6625, up from
FFr 8.9925. It had first broken

through the FFr 9 level in New York

on Tuesday.
The pound closed in London yes-

terday at $14816, a fall of 1.15 cents,

after earlier dipping below $148. Its

trade-weighted index slipped to 77.7

124
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from 774 on Tuesday. In New York
it dosed at $1483.

Sterling held fairly steady

against most other currencies but
foreign exchange dealers said the
combination of the rising dollar and

industrial strife in Britain was mak-
ing the pound look increasingly vul-

nerable to a more general weaken-
ing.

In Tendon the upward trend in

Eurodollar interest rates pushed
sterling money markets rates high-

er, and prices for longdated gov-

ernment bonds foil by about 1 point

for the second day running.
The rates are now at levels that

technically might trigger an in-

crease in banks' base lending rates,

but the British authorities seem
certain to resist any such move. Of-
ficials at leading UK clearing banks
said last night that they were "re-

laxed" about the present level of

rates.

Last month the Bank of England
encouraged three successive

K-point reductions in base rates to

their present level of 10% per cent
after a run on sterling in July
forced them up to 12 per cent
The Bank and the Government

hope that if rates can be held at
present levels for now there might

Continued on Page 24

Lex, Page 24; stock markets, Page

33; Currencies and money markets,

Page 43

ITT to allay UK fears over ICL
sale by reducing STC holding
BY GUY DE JONQUIERES IN LONDON

ITT of the US. has agreed to reduce

its shareholding in Standard Tele-

phones and Cables to 24 per cent in

an effort to smooth the way for

STCs planned E411m ($526.5m)

takeover of ICL, the largest British-

owned computer manufacturer.

ITT owns 37.4 per cent of SIC,
and its holding would fall- to as low

as 26 per cent after the merger. It

had previously said it wanted to

raise that to 294 per cent of the en-

larged group.

STC said yesterday, however,

that after extensive discussions

with ICL and "other parties," it bad
asked ITT to accept a smaller

shareholding after the merger.
Although ICL has agreed to the

bid terms, STC concluded that an
ITT stake of more than 25 per cent

might pose legal and commercial

constraints that would inhibit com-
pletion of the merger and the long-

term growth of the enlarged group.

STC was particularly anxious to

avoid giving the impression that fu-

ture management decisions might
be influenced by a large outside

shareholder. ITT would, however,

retain the right to nominate three

directors to STCs board and exist-

ing business and technical links be-

tween the two companies would
continue.

The British Labour Party has ex-

pressed fears about the impact on
ICL of i rrs involvement STCs im-

mediate concern is believed to be
the need to reassure Fujitsu, the
Japanese electronics company that

supplies ICL with vital technology

and microchips for its larger com-
puters.

ICL said yesterday that Fujitsu

had agreed to continue the techni-

cal collaboration agreements after

the planned merger. STC has pro-

mised to ensure that ICL and ITT
have no access to each other's tech-

nology.

ITTs and Fujitsu's derisions

were welcomed yesterday by the

UK Government which has ap-

proved the planned STC takeover of

ICL and will not refer it to the Mon-
opolies and Mergers Commission.

ITT, which owned 75 per cent of

STC until two years ago. has agreed

to reduce its stake in the company
to 24 per cent by next March, prob-

ably by selling shares on the open

market It raised its holding to 37.4

per cent only last month by buying

383,000 shares, or 147 per cent of

the total

At present ITTs right to name
three directors to STCs board
lapses if its shareholding foils be-

low 25 per cent STC plans to ask its

shareholders to approve a lowering

of the threshold to 20 per cent
STC, which owns 94 per cent of

ICL's equity, is offering one of its

own new shares for three of ICL's
and a cash alternative of BOp for up
to half ICL's shares. Depending on
the response of ICL shareholders,
ITTs stake in the enlarged group
would fall to between 26 per cent
and 27.7 per cent
Paul Taylor in New York wilds: ITT
said yesterday: Tt has become ap-
parent that any holding (in STC)
over 25 per cent could prevent the
completion of the proposed merger.
ITT emphasised that its derision

in no way reflected a reduction in

its support for the STC-ICL merger.

The move, however, will probably

be seen as an attempt by ITT to ex-

press its continued support for the

new company without drawing ad-

ditional political criticism.

Digital pays SL5m fine, Page 4;

World satellite monitoring, Page 4
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Britain and

China close

to pact on
Hong Kong
By David Dodwell In Hong Kong

THE SINO-BRITISH agreement on
the future of Hong Kong, which has

been under negotiation in Peking

for the last 14 months, is almost cer-

tain to be ready for initialling by
September 19, British Government
officials disclosed yesterday.

On that day, Mrs Margaret
Thatcher, Britain's Prime Minister,

and Sir Geoffrey Howe. Foreign

Secretary, will meet in London a

delegation of members from Hong
Kong’s supreme ruling body, the

Executive Council, to ensure they
give their blessing to the agree-

ment Britain's lease on most of the
territory runs out in 1997.

Britain and China have also

reached agreement on one of the

four issues that remain as obstacles

to a final settlement Officials said

yesterday that agreement on land

rights had been reached, although

the settlement is likely to arouse
controversy in Hong Kong since it

involves giving Peking direct con-

trol of a significant proportion of

the funds generated from land sales

from now until 1997.

Officials said yesterday that

there were "important and substan-

tial differences still to be resolved”

in the negotiations in Peking. They
are nevertheless confident. that a

settlement can be reached over the

next 12 days of intensive discus-

sion.

The agreement - to be called a

“joint declaration" - is to be in-

itialled on September 25. It will be
celebrated throughout China on Oc-
tober 1. the country’s National Day.
Hong Kong Government officials

were prompt yesterday to deny sug-

gestions that the visit to London of

members of the territory's Execu-

Continued on Page 24

Peres confident

broad coalition

is imminent
BY DAVID LENNON IN TEL AVIV

MR SHIMON PERES. leader of the
'

Israeli Labour Party, was confident

yesterday that he would be able to

present a broad-based coalition gov-

ernment to the Knesset (parlia-

ment) for approval next Monday.

After meetings yesterday with
Mr Yitzhak Shamir, the outgoing

Premier, Mr Peres said: “We have
overcome the differences over those

issues that remained ... and we
have started to deal with the struc-

ture and the composition of the gov-

ernment"

Mr Shamir said some formulas
remained to be resolved, but added:
“I do not see that these are differ-

ences that we will be unable to

overcome."

If the new optimism results in an
agreement acceptable to both the

labour and Likud parties,Mr Peres

will head the government for 25

months and Mr Shamir will then
take over for a second period of 25

months.

The Cabinet at20 to 24 portfolios

will be evenly divided between the

two parties, which can then distri-

bute some of the Cabinet posts to

their junior allies if they choose.

It has apparently been agreed
that Labour will hold the key de-
fence portfolio with a deputy minis-
ter appointed from Likud. When Mr
Peres is Premier, Mr Shamir will be
Foreign Minister, and vice versa.

Labour politicians had accused
Likud of causing the collapse in the

national unity talks by going back
on the agreement reached last

week in the negotiations between
Mr Peres and Mr Shamir. The fact

Dr Selin Hoss, a former Prime
Minister and member of Leba-
non's Cabinet of National Unity
was slightly injured yesterday

when a car bomb went off as his

motorcade was driving through
Beirut. Five people, including his
driver and three policemen,were
killed.

The assassination attempt was
condemned by Lebanese political

leaders and deplored by senior

refigkms figures. Page 3

that the two leaders met twice yes-

terday is being taken as an indica-

tion that the last weekend’s crisis in

the negotiations has virtually been
overcome and that a government
can be formed soon under the lead-

ership of Mr Peres.

The other options, a narrow or
even minority coalition led by La-
bour, or new elections, are consid-
ered undesirable because of the
country’s severe economic crisis,

which can best be dealt with by a
strong and unified government

The one controversial ideological

issue that might yet cause trouble is

the building of new Jewish settle-

ments on the occupied West Bank.

Likud wants the 27 settlements

already approved by the outgoing
government, but not yet establish-

ed, to be built by the new govern-
ment Labour believes that the tim-

ing of the construction of new set-

tlements and the expansion of ex-

isting ones should require specific

decisions by the unity Cabinet
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Basques under pressure on all fronts
EVA MARIA, nine, badly
injured in a grenade attack by
Eta separatists in suburban
Bilbao, has had her picture in

the papers a lot in the last two
weeks.
For right wingers, jolted

when the Socialist Government
recently raised the possibility

of ceasefire negotiations with
Eta, the civil guard officer’s

daughter provides the most
eloquent argument against deal-

ing with terrorists.

The initiative taken by Sr
Jose Barrionuevo, the Interior
Minister, has rubbed many
people up the wrong way. among
those taken unawares were the
chief of the Civil Guard, other
members of the Government,
and the Socialist Parry's own
organisation in the Basque
region, still reeling from the
asihssination in February' of one
of its most attractive leaders.
Senator Enrique Casas.
The Government emphasised

that there would be tight limits

on any talks. It would meet the
hardline military wing of Eia
“ any time, any place " but only
on terms for surrendering arms,
ending Uie fighting and coming
back into normal Spanish
society. By ruling out political

discussions, it ensured auto-
matic rejection by the other
side.
Was the offer a gaffe? How-

ever awkwardly handled, it

appears increasinglly to have
been a calculated and crucial

step, the first time since the
Socialists took power in late

1982 that they have let drop the
word “ negotiation

H and the
first time a Spanish minister has
publicly contemplated direct
talks with the outlawed Eta
leadership.

Despite protestations that
nothing has changed, a new
phase has been inaugurated in
the Government's strategy on
the most delicate and dangerous
problem it faces.

The timing appears to have
been carefully chosen to

coincide with the latest extra-

dition cases against alleged Eta
members in France. Seven

David White, recently in the border region, assesses

the delicate state of the conflict

Spanish Basques for whom the

judges have recommended extra-

dition have Iren on a prolonged
hunger strike in prison, amid
doubts about whether Paris will

continue to dodge Spain's

insistence that they be sent back
for trial.

The pressure against Eta In

the French Basque border
region is being stepped up to

an unprecedented degree. The
Mitterrand administration has
changed Its attitude radically In

the last nine months. Since
January, the French authorities
reckon they have “ neutralised "

60 key Eta members mainly
by removing them from the
frontier zone. For Eta, with
casualties sharply up, its 25th
anniversay year may prove to
be its worst ever.

Both the French authorities
and the expatriate Basque com-
mounity in the Biarritz region
have long played down the
importance of the French
'* sanctuary’ " in the terrorist
conflict south of the border.

In return for official toler-

ance. Eta- left the French
Basque reg'in alone, and did
not push its claims to the
three ancient Basque-speaking
provinces which belong to
the French departement of
Pyrenees - Atlamiques. The
Frencn Socialists’ arrival in
power three years ago, with
strong declarations of principle
against extradition, reinforced
the exiles' sense of security.

The change of heart dates
back to last December, para-
doxically from the moment the
so-called anti- terrorist liberation
groups (GAL) began waging
their private blood-feud against
Eta in France. When GAL
struck. Eta showed itself on the
French streets, with slogans,
symbols and IRA-style funeral
ceremonies.
In March and June, Spanish

police scored two successive

TWO LEADING Spanish busi-

nessmen were killed In

Madrid and Seville yesterday
in shootings attributed to the
Grapo terrorist organisation,
writes David White. They
were Sr Manuel de la Quin-
tana, managing director and
sou of the chalnuM of Urbis,
a property developer, and Sr
Rafael Padura, head of the
Seville employers* federation.

The attacks marked the third

anniversary of the death of a
senior Grapo figure in a police

siege in Barcelona. Grapo is

an organisation of obscure
ideological aims which first

surfaced in 1975.

blows against terrorist squads,
killing six. The victims were
carrying valid French residence
papers and had just sneaked
in from SWean-de-Luz and
Bayonn.e

Spanish Basque refugiados
on the French side number
between 600 and 700, of whom
up to 300, according to weli-
plaeed French sources, are
considered to be actively
engaged in Eta. Some
refugiados have ordinary
foreigners' residence permits,
but most—about two-thirds—are
on provisional papers pending
long-darwn-out applications for

asylum.

Only eight, including Eta-
militar’s supreme chief, Sr
Domingo (“ Txomin ") Xturbe
Abasolo, have official refugee
status. Under recent French
measures, new applications now
have to be filed in other
devartements.

Local goodwill towards the
exiles is meanwhile rapidly
wearing thin. Since the Spanish
civil war, Spaniards have been
well received and assimilated In
this part of France. But the

Basque conflict has compounded
the damage that economic hard
times have done to the holiday
Industry. Hoteliers, especially
inland from the coastal resorts,
are in despair.

Active support for the
militant exiles, which used to
come from a broad segment of
the left, has narrowed to a hard
core lobby of French Basque
nationalists. The anti-extradi-
tion campaign can still claim
wider backing, and many on
both sides of the border would
rather France continued with
the policy it embarked on at
the start of the year, deporting
allegedly dangerous militants to
the Caribbean.
But one French official said

he personally believed Eta's
recent intimidation campaign
against French Interests in
Spain would weigh in favour of
granting extradition.

‘Tor the first time," com-
mented M "Coco" Adeberry, a
French Basque lawyer well
known for his work on behalf
of the refugiados, "there is a
big risk that extraditions will
actually take place."

Authorities m both countries
concur that Eta is now at irs

most vulnerable point for more
than 10 years, since before the
end of Franco1st repression.

The Eta command'se decision
to risk sending commandos
across the border is iuterpreled
as reflecting concern about the
lack of activity in Spain.
Another possible sign of weak-
ness is the relative tameness of
the anti-French borblng attacks,
which a French official de-
scribed as "a semi-failure."
The idea behind offering

talks would be to give Eta a
way out. The proposal itself is

not weU-dfined-—for instance on
the highly-charged question of
whether to pardon killers.

However, a long-term plan
appears to be taking shape,

transferring control of the anti-

terrorism campaign from police

chiefs to political leaders, and
bypassing any attempt by the

Basque Nationalist Party
(PNV), which runs the self-

goveinming Basque region, to

use Eta as leverage for its own
demands.
Backers of negotiation believe

it would greatly clear the

political climate in the Basque
country, enabling Eta-Militar's

party allies in Herri Batasuna
(Popular Unity) to take a full

role in democratic institutions

and favouring a parallel

dialogue between the Socialists
and the PNV.
The alternative, an all-out

police onslaught on Eta, would
cany the political risk of push-
ing the PNV on to more radical
ground and ruling out any
undemanding with the
Socialists. Such an understand-
ing would seem to be essential
for any long-term solution to the
Basque problem.

The next few months will tell

whether a big enough majority
exists in the ranks of Eta-Militar
ready to discuss terms for lay-

ing down arms.
Old Eta hands say it would be

unrealistic to count on a split

in the organisation, unlike Eta's
political-military wing, more
than 100 of whose members
returned under a deal worked
out under the last government
through the mediation of the
small Euskadiko Ezkerra
(Basque left) party.
This may be why the Gov-

ernment put forward the idea of
talking directly to Sr Iturbe.
“Txomin." reputedly less In-
tractable than other ETA-
Militar leaders, resumed effec-

tive control command last year
after a spell in jail in France.
In January he was caught in a
French police round-up and
moved north to Tours. But he
subsequently slipped from un-
der the eyes of the police.

According to a senior French
source in the Basque region,
“ he is undoubtedly back in the
area."
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Kohl determined to

keep up dialogue

with East Germany
BY JAMES BUCHAN IN BONN

CHANCELLOR Helmut Kohl of

West Germany- is determined to

pursue a dialogue with East Ger-

many despite the sudden postpone-

ment of a visit by Herr Erich Ho-

necker, the East German leader.

Herr Kohl told his Cabinet yes-

terday that the Government would

The Chancellor must also put up
with criticism from the West Ger-
man opposition that his own Gov-
ernment contributed to Herr Ho-
necker’s decision. There is likely to

be a debate on the subject in the

Bundestag next week.
However, although Herr Willy

"calmly and decisively" continue Brand, the Social Democrat (SPD)

contacts with its eastern neighbour.
However, officials accept that the

postponement of the visit, planned

for the end of the month, is a con-

siderable setback.

Both Soviet and Czechoslovak
newspapers have continued the

campaign of almost daily attacks on

chairman, accused Herr Kohl's

coalition of "chatter and amateur-
ism" in the preparations for the vis-

it, the SPD is most unlikely to with-

draw its broad support for Herr
Kohl's policy towards East Ger-
many.

Officials expect that although the

West Germany, which is believed to visit would have given an impulse

have contributed to Heir Honeck- to improvements in relations, talks
eFs decision. on more mundane subjects such as

In an article devoted to Gen. cultural or scientific agreements, or

Hans-Joachim Mack, the West Ger- a joint project to dean up the Wer-

mnn Deputy Supreme Nato Com- ra-Weser river system, will proceed

mander in Europe, the Soviet as planned later this year.

Union's Pravda warned that 'West They also believe that East Berlin

German militarists'’ were seeking will continue to permit East Ger-

access to nuclear weapons. Tbe Cze- mans to emigrate to the West at the

choslovakpublication Mlada Fronts normal rate of about 1,000 per

attacked Herr Kohl for appearing month, after the dramatic waiving

on Sunday at a meeting in Brun- of restrictions during tbe so-called

swick of German refugees from "German spring" this year, which

Eastern Europe. saw a flood of 32,000 emigrants.

Spaak Committee may get

weightier membership
BY BRENDAN KEENAN IN DUBLIN

THE IRISH Prime Minister. Dr
Garret FitGerald. is consulting
other EEC heads of government
to see whether they are willing
to revise membreship of the
Spaak Committee which is to
study ways of improving the
workings of the Community and
progress towards European
unity.
This follows Dr FitzGerald's

meeting last week with Herr
Helmut Kohl, the West German
Chancellor. Herr Kohl is be-

lieved to feel that the commit-
tee should include more senior
figures. The names of Mr
Edward Heath, the former
British Prime Minister and Herr
Karl Carstens. West Germany's
former President. have
apoarently been mentioned.
This has put the Irish, who

hold the presidency of the Com-
munity. in a dilemma. A for-

mer Irish Foreign Minister, Mr
James Dooge has already been
named at committee chairman

but this position might not be
tenable if it is revamped as

Herr Kohl suggests.

Dr FitzGerald is not opposed
to the idea, even though the
original selection was endorsed
by Herr Hans-Dietrich Gen-
sefaer. West Germany's Foreign
Minister. Five of the members
nominated are former ministers
of state at their respective
foreign ministries, and include
Mr Malcolm Rlfkind, of the
UK. France nominated M
Maurice Faure. one of the
original signatories of the
Treaty of Rome.
The Irish, however, do not

appear willing to have Mr Dooge
step down in favour of Herr
Carstens. if he were nominated.
A change in the chairmanship,
therefore, would appear to de-
pend on the willingness of other
governments to agree to a
general restructuring of the
mebersbiD- Irish diplomats feel

this is unlikely.

Athens threatens to stop

air traffic over Aegean
BY ANDRIANA 1ERODIACONOU IN ATHENS

GREECE WILL shut down air

traffic over the Aegean and in-

tercept approaching military air-

craft if Nato goes ahead wilh
air manoeuvres later this month
in which Turkish jets will enter
Athens-controlled air space,

senior Foreign Ministry officials

warned yesterday.

At tixe same time, however,
the Impression seemed to be
strong in Athens that Nato
would not push the point

A fresh crisis in Greece’s re-

lations with the alliance ap-

peared to be brewing on Tues-

day night when the news that

Athens had protested to Nato
about the air manoeuvres was
headlined on nationwide Greek
state television and radio.

The Government was reacting

to a statement by General Ber-
nard Rogers, the Supreme Com-
mander of Nato, to the effect

that Greek-Turkish territorial

disputes in the Aegean are a

bilateral not an alliance prob-
lem.

Driving home the opposite
view has been one of the Greek
SocaHst Government’s main
foreign policy goals. As one
way of doing so. they have
vowed to keep Greek forces out
of Nato exercises in the Aegean
until the island of Lemnos,
whose militarised status is dis-

puted by Turkey, is Included in
exercise plans.
Because of the Lemnos issue,

Greece has drapepd out of the
annual Nato exercise. “Display
Determination.’ in the north
Aegean, which starts on Sep-
tember 17. for the third year in

a row. The contentious air
manouvres are Oust a part of the
overall exercise, which will take
place even if they are cancelled.
The last time civil air traffic

over the Aegean was disrupted
was after the Cyprus crisis of
1974. when Turkey challenged
Greek air control rights in the
region. According to a 1952 civil

air convention, these extend to
within one minute’s flying time
off the Turkish coast

Swedish inflation fight

boosted by pay deal
BY KEVIN DONE IN STOCKHOLM

THE SWEDISH Government’s fight

to cut inflation to 3 per cent by the

end of next year was boosted yes-

terday when unions representing

130,000 salaried employees in indus-

try accepted a moderate pay deal to

run to the end of 1985.

The white-collar workers accept-

ed a rise of about 5 per cent for next
year.

The Social Democrat administra-

tion has been trying to persuade the

trade unions and employers to ac-

cept a voluntary pay norm, limiting

tiie overall rise in wage costs to a
maximum of 5 per cent next year.

Leaders of SAF. the employer’s

organisation, and 10, the blue col-

lar workers' trade union confedera-

tion, have accepted the pay celling

in principle, but there is still dis-

agreement on how tiie target

should be reached.

Leaders of the blue collar work-
ers’ trade unions are anxious to re-

turn to centralised, national wege
bargaining — a pattern that hag

characterised the collective bar-

gaining process in Sweden
The employers, however, are

keen to continue the more flexible

system established last year in

which pay deals were struck sector

by sector.

UK scientist’s volcano

report brews up a storm
BY JAMES BUXTON IN ROME

A BRITISH scientist unwittingly

became the centre of national con-

troversy in Italy yesterday after it

emerged that several British forces

families had moved out of a town
near Naples, fearing a sudden vol-

canic eruption.

The scientist. Prof John Guest, a
volcano esqiert, said in a report to

Britain's Ministry of Defence that a
violent eruption under the town of

Pozzuoli, on tbe Bay of Naples,

could occur withvery little warning.
The ministry duly informed 12

families living in Pozzuoliwho were

relatives of servicemen working at
the nearby headquarters of Nato’s

Allied Forces Southern Europe. The
ministry offered to rehouse them
elsewhere.

A report in the Rome daily II

Messaggero yesterday, headed
"Goodbye Napoli,” said that at the
British Government’s invitation no
less than 60 famiiigQ had moved.
Sig Giuseppe Zamberietti, Minister
for Gzvil Protection, afow-kwf Prof
Guest on the national radio saying
his report was of "very little scien-
tificweight."

Chernenko
back after

seven-week

absence
By David Buchan

AFTER A seven-week absence
out of the public eye, Presi-
dent Konstantin Chernenko
yesterday appeared at a
Kremlin ceremony to present
medals to three eosm&kuts,
Soviet news media reported.
He gave the Order of Lenin

to two male cosnoaauts and
to Svetlana Savitskaya, who
became tbe first woman to
walk in space during a
mission to the.Salyiit 7 space
station in July.

Yesterday's was the Soviet
leader's first public appear-
ance since he was reported to

have gone on holiday in mid-
July, and this lapse had
prompted speculation that he
might be seriously ilL

Some doubt remains about
his political authority, as
distinct from his - physical
condition, because Mr
Chernenko has received less

attention in the Soviet media
recently than in tbe period
Immediately after he assumed
power last February.
Meanwhile, the frailty of

the ageing Soviet leaders*In
was underlined yesterday with
tbe news that Mr Leonid
Kostandov. a Soviet Deputy
Premier, bad died of a heart
attack while visiting the
Leipzig Trade Fair in East
Germany.
The 68-year-old Mr

Kostandov was better known
in the West than most of tbe
nine other Deputy Premiers
because of his involvement lu

rade policy. He visited

Britain last autumn when he
arranged an agricultural deal
with ICL and had been due in

West Germany
. .

later this

month.

Romanians
aim for

8% growth
By David Buchan

ROMANIA'S LEADERS have
set their sights on au average
annual growth rate of around
8 per cent in the 1986-98 five-

year plan, details of which
were announced yesterday. -•

President .
Nicotae

CeausescuV government
. has

.

consistently set much higher
plan targets than its economy
can achieve. Last weekend
Mr Ccansesca-told his party
central -i. committee - that,

despite 5 per cent growth in
'industrial output in the;first
eight months of this year and
a record Hhn tonne summer
cereal harvest, economic "per-

formance was still short of
1984 targets.

Romanians are now. being
asked to increase national in-

come in the second half of
the 1980s by 7.6-8J per cent

a year, chiefly by their own
labour productivity. This is

supposed to increase by some
10 per cent annually through
capital investment
Much of Romania’s persis-

tent economic problems have
been attributed to tbe de-

velopment of too wide an in-

dustrial base.
Living standards, already

among the lowest in Eastern
Europe, are unlikely to rise

much. - Retail sales are

planned to increase only L7-

2 per cent a year.

Consortia bid for

rocket system
By Lynton McLain Jn London

THREE CONSORTIA, of compa-
nies from the IL&, UK. France
and West Germany have bid for a
$590m contract to develop a mul-
tiple-launch rocket system with
guided warheads.

Thorn EMI Electronics’ de-

Martin Marietta Aerospace of

the UA, DieM of West Germany
and the Brandt Armaments divi-

sion ol Thomson of France In a
corporation called MDTT.

British Aerospace Dynamics,
as part of the Earomissile Dy-
namics Group, including MBB of

West Germany and Sniu of

France, have joined Hughes of

the UjS.

Marconi Defence Systems has

joined Rhein MetaO and AEG
TeJefunken and Matra of France
with the UJS. Raytheon Corpora-
tion.

Turkish newspaper
banned by military
Istanbul’s law authorities
bave banned publication of
Turkey’s main right-of-centre
daily newspaper, Tercuinas,
writes David Barehand in
Ankara. No reason was given
for the ban, which is expected
to last up to a month. K Is

the first action of its kind
since before Mr Turgot Oral'S
government took office last

December and seems certain
to sharpen diplomatic and
international concern, about
Turkey’s slow progress ha*
to full parliamentary demo-
cracy.
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OVERSEAS NEWS
Egyptian on
whom
fortune

has smiled
By Tony Walker In Cairo

NOWHERE are the fortunes
of. the mysterious Egyptian
businessman, Dr Ashraf
Marwan, who yesterday sold
his stain In Fleet Holdings,
publisher of the Daily Ex-
press. being watched more
closely than la* Egypt Itself.

Dr Marwan occupies a
simmW Place in Egyptian
affairs fay virtue of his
marriage to the second
daughter of the late Gamal
Abdel Nasser, father of the
Egyptian revolution. Since Dr
BUrwaa became the subject
of Fleet Street curiosity be
has enjoyed, an extensive, if
not entirely favourable Press,
in his own country.
Egyptian newspapers have

focussed on- hew Dr Marwan
yme by his considerable

1 fortune, built up during the
1970s when be was one of
President Sadat's most trusted
lieutenants and head of the
Arab - Organisation for
Industry, a Joint venture
between several Arab states
for the purchase and manu-

facture of military equipment.
Dr . Marwan first came to

public prominence in Egypt
in the mid 1900s when be
married Mona Nasser and
soon after Joined President
Nasser's staff where, it is
said, he was a relatively
Junior, if well-connected
official, assisting in informa-
tion and Intelligence work.

It was after President
Nasser's death in 1970, that
Dr Harwan's career began its

most spectacular ascent to
power and great wealth.
Dr Marwan was personally

close to . the late President
Anwar Sadat and for a time
was bis personal adviser.

- Dr Ashraf Marwan

acting as an emissary -for
the President In the Arab
world and dealing with in-

formation and intelligence

work. He was a particular

favourite of Mrs Jlhan Sadat.

There is little doubt that

during the early to mid-1970s.

Dr Marwan exerted consider-

able influence in President
Sadat’s somewhat free-

wheeling administration, so
much so that he began to be
referred to In Cairo society

as a ** miracle child " because

of the prominence he had
achieved In his late twenties.

For President 8adat. Dr
Marwan provided a family

link with the Nasser era, still

widely revered in Egypt. He
was also useful, because of

his Nasserlst background, in

dealing with Colonel

Mnatmer Gadaffi’s difficult

regime In Libya. Dr Marwan
was and probably still is on
cordial terms with prominent
figures in the Libyan Govern-

ment „ . ,

He was also particularly

close to the influential Saudi

businessman Kamal Adham,
brother-in-law of the late

King Feisal and royal

adviser to the Saudi court

until 1979- Kamal Adham was

the architect of Saudi

Arabia’s entente with Egypt
in the early 1970s

Dr Marwan, apart from nis

Fleet stake, sold for an un-

disclosed sum but worth

about £3m at yesterdays

share price, has interests in

the House of Fraser stores

group, property and hotels on

the Continent and the Tur-

kish-owned conglomerate,

Polly Peck, among other ven-

tures. He has assessed his

personal fortune at 520m.

In Egypt, tills is regarded

as a modest estimate, Osman
Aluaed Osman, head of Arab
Contractors, the giant

Egyptian engineering group,

in his anthohlography claimed

Dr Marwan had amassed some

$400m- Dr Marwan and bis

wife were prominent, some

say flamboyant, figures in

Cairo society until
fJT*

ra
J

of Itae more austere Mubarak

era in 198L -•
. . - r

Perhaps in anticipation or

a change in the political

climate, Dr Maiwaa *» the

i act years of President Sadat's

rule had devoted himself to

his business l"1***®**

Europe and pros*™!*”:
spent more time away 1*0®)
Soon after ******1

Mubarak came to power rfter

the asslnation .of- President

dent Sadat, the Marwan®

effectively took op residence

in England. Dr. Marwan s

business interests in Egypt

.itself are not thought signift-

cant .

Dr Marwan remains a

ktohly controversial figure in

Egypt and it Is no surprise to

fanner associates that contro-

versy has followed, him to the

financial markets of Europe.

Fleet stake sold, Paeg JO

Chris Sherwell reports on how Prime Munster Lee Kuan Yew is preparing the way for a successor

Revising the conventional wisdom of Singaporean politics
THE FUTURE of Singapore,
lute the tiny country's post-
colonial past, will continue to
revolve around Mr Lee Kaan
Yew, Prime Minister since it

gained self-rule in 1959. But
changes are afoot, and not
everyone is happy, even within
the establishment Conventional
wisdom is being revised.

Events have been hastened by
contrived speculation about the
date of a general election, not
technically necessary before the
end of 1985, but now thought to
be extremely likely before
December.

It could well come at the con-
clusion of the present lavish
celebrations of 25 years of
“ nation building,” during which
the country's 2.5m people have
been bombarded with accounts
of how life has improved under
the ruling People’s Action Party
and warned to guard against
complacency and those making
spurious promises.

The election is likely to see
the passing of the “ old guard "

leadership. Mr Lee said last
monrfa that Singapore was in
the final stage of transition to
the next generation and evi-

dence to that effect has
accumulated rapidly,

Mr Hon Sui Sen, Finance
Minister since 1970, died last

October. One of two deputy
prime ministers, Dr Goh Keng
Swee, the acknowledged archi-
tect of Singapore's economic
miracle, was in hospital at the
same time and has now decided
not to stand again for parlia-
ment, The other deputy prime
minister, Mr Smnatharnby
Rajaratoam. the inspiration
behind Singapore's foreign
policy, had hcert surgery late
last year and will not sit for a
full parliamentary terra. Even
Mr Lee, who is 60. had a health
score last December,

So for the past few months,
there has been a series of PAP
parliamentary candidates de-
claring themselves usually in a
blaze of publicity. Other sitting
MPs have said they will not be
available again. Later this
month, the turnover is widely
expected to climax with the
announcement of the candidacy
of Brigadier-General Lee Hsien
Loong. elder son of the Prime
Minister.
Brig-Gen Lee, at 32 the young-

est-ever genera] in Singapore.

last week resigned his number
two position in the armed forces

in evident preparation for the

move. To suggestions that this

looks like an attempt to create

a dynasty the response is that

talented individuals should not
be prevented from advancing
their careers.

If the move goes ahead, how-
ever, some of the so-called

second generation leaders now
waiting In the wings could feel

snubbed. These include Ur Goh
Chok Tong, the Defence Minis-

ter. Mr Tony Tan, the Finance
and Trade and Industry Minis-

ter, and Mr Ong Teng Cheong.
who heads the important Nat-

ional Trades Union Congress

labour movement All in their

40s, they have rarely been out
of the public eye, and never
looked more assured.

The Prime Minister, however,
is dearly increasingly con-
cerned about the country's
future. The most sensational in-

dication of this came a year
ago, when he first voiced his

worries about the growing ten-

dency of graduate women not
to marry or have children.

This lopsided pattern of pro-

Mr Lee Kuan Yew

creation, he said, could me3n
that “ levels of competence will
decline, our economy will falter,

the administration will suffer
and society will decline.” He
promptly began introducing
controversial incentives and de-

terrents to reverse the trend
which shocked even acquiescent
Singaporeans. He offered illiter-

ate mothers cash for sterilisa-

tion and tax breaks for single
men as an Inducement to marry
and procreate.

Mr Lee has also revealed his

fears by changing the country's

constitution. One amendment
passed last month guarantees
at least three opposition seats

in parliament. These *' non-
constituency ” seats will be
filled by opposition party poli-

ticians if they fail to win in the
main contest. But the occupants
will not be allowed to vote on
constitutional amendments,
supply bills or no-confidence
motions.
Apart from betraying re-

markable confidence about
popular support for PAP. the
move is intriguing because of

the aims behind it—to give PAP
members tbe benefit of “ spar-
ring partners " in parliament,
and to teach Singaporeans,
especially younger ones with no
experience of the old days, the
costs of being represented by
non-PAP politicians.

Another amendment planned
for after the election is even
more significant in its implica-
tions: the proposal for an
elected president. The osten-

sible aim is to prevent a future

government rendering Singa-

pore bankrupt through a spend-
ing spree that depletes the
country's large reserves.

The immediate assumption,

which has not been denied, is

that Mr Lee would himself be
the country’s first elected presi-

dent. Having hinted many times
that it will not be long before
he has to step aside, his pro-
posal appears to be a half-way
measure, allowing him to hand
over day-to-day management of
the country and so test possible

premiers.
“Ther're changing the whole

structure of government. 1 '

laments Dr Toh Chin Chye, an
outspokenly critical founder
member of the PAP and former
deputy prime minister. He is

pessimistic about the future,
but has unexpectedly decided
to stand again for the PAP.

Opposition parties battling for
a toehold in parliament say they
dislike what is happening and
are ready for an election. Mr
Ben Jeyaratnam. the lone-

Workers Party MP who ended
13 years of one-party parlia-
ments in 19S1 with a shock by-
election defeat of the PAP. has
agreed with other opposition

parties not to contest the same
seats.

The opposition parties must
confront the Government's eco-

nomic success — high growth
plus a give-away budget in

March—but they have historic-

ally tended to gather anything
up to 30 per cent of the popular
vote in Singapore, which has a

first-past-the-post system. If

they secure more, and this
comes principally from dis-

affected young voters who now
form a sizeable fragment of the

electorate, that could be worry-
ing for the PAP.

But it will not immediately
alter the fundamentals. The
most significant of these is that

Mr Lee remains utterly in
charge. What is new is that
Singapore's ageing leadership is

beginning to feel its sense of
mortality' and is anxious to pre-
serve what it has so impres-
sively built up — a well-run,
efficient and successful city
state.

The problem is to reconcile
that leadership's desire to main-
tain light control with the need
for a dependable succession.
Only time will tell if Mr Lee has
found a way.

Township closed as

bomb explodes at

Rand Supreme Court
BY JIM JONES IN JOHANNESBURG

POLICE CLOSED off the strife-

-tom township of Sharpeville
yesterday as a bomb was
exploded outside the Rand
Supreme Court in Johannesburg
and the sabotage of an electrical
substation restricted platinum
mining In tbe Rustenburg area.

In Sbarpeville most people
stayed away from work but re-

ports of violence were few.
few. Police and demonstra-
tors faced eath other near the
Township Development Board
offices while a delegation of
township residents led by a
priest. Father Ben Photolo,
haggled over rent increases
with Development Board
officials.

The demonstrators were
peaceful and the police, young
men in camouflage gear,
generally sat on their armoured
personnel carriers, or watching
two helicopters passing over the
tense township.
In Johannesburg, tbe primed

limpet mine was found on the
seventh floor of the Rand
Supreme Court building. It

was carried out of the building
by a policeman and detonated
on the lawns in front of the
court The detonation shattered
windows of nearby buildings.

At the Western Transvaal
mining town of Rustenburg a
bomb explosion caused con-
siderable damage to a trans-

former bank at an electrical

sub-station on Tuesdayl night
Emergency power supplies
allowed the area's important
platinum mines, which produce
about 60 per cent of the world’s

platinum, to bring all under-
ground workers to the surface

by Wednesday morning. Min-

-ing and processing operations
have been halted but it is ex-
pected that full power supplies
will be resumed early today.

• The President of the African
National Congress (ANC). the
main guerrilla group fighting
white rule in South Africa, said
yesterday the ANC had in-

creased its attacks on domestic
targets despite attempts by the
Pretoria Government to curtail
its operations. Renter reports
from Arusha, TanTania

Mr Oliver Tambo said the
Nkomati Agreement, which
South Africa and Mozambique
signed In March, had restricted
the ANC's movements through
the former Portuguese colony.

The leader of the ANC. which
is banned in South Africa, also
said he and his colleagues were
always willing to hold casual
conversations with South
African Government officials,

but would have to give careful
-consideration to -formal- negotia-
tions.

He was commenting on an
unusual encounter in Maputo
last month between Mr Joe
Slovo, the ANC’s best known
white official, and Mr Colin
Patterson. Pretoria’s top envoy
to Mozambique.

The two men exchanged
words on the ANC's armed
struggle after a lecture by Mr
Slovo on the topic and Mr
Patterson expressed con-
dolences to Mr Slovo on the
death of his wife, Ms Ruth
First, who was killed in Maputo
in 1982 by a letter bomb
apparently sent by South
African agents.

Fair election motive as

Bishop Muzorewa goes free
BY OUR HARARE CORRESPONDENT

IE decision by the Zimbabwe
tvernment to release Bishop
iizorewa, the political leader

•tabled for 10 months, re-

ets the wish of Mr Roberti

jgabe. the Prime Minister, to

seen to be bolding fair

actions.

Zimbabwe's detention legisla-

>n demands that detainees

ve their circumstances of

tention reviewed at least

ery six months. Had the

tvernment decided to keep,

shop Muzorewa, leader of the

mority UANC party, in deten-’

m, UANC would have had to

ht the election campaign with

eir leader in jail.

With Mr Mugabe's record on

iman rights bruised by
rocity reports from the

^tem province of Matabele-

td, he is keen to avoid being

cased of holding elections that

te the opposition parties little

chance.
UANC poses little threat to

the ruling Zanu Party in any
lease. It won three seats in the
last general election, when Zanu
swept to victory on a wave of

triumph and relief at the end
of the seven-year guerrilla war
against the Rhodesian Govern-
ment.
While discontent with

economic conditions may go
against Zanu, the support for

UANC has been drastically
’ whittled away. Party officials

have admitted that they do not
hold public meetings any more
•because they fear violence by
supporters of Zanu, the police

seldom give them permission to

hold meetings, and the party
has no money.
Once a party with a deep-

rooted and wide infrastructure,
it has only a handful of offices

in operation now.

Bombay customs refuses

clearance for Economist
BY JOHN ELLIOTT IN NEW DELHI

1,500 copies of last

edition of the Econo-

gazipe which carried a

ritical article and car-

)Ut Mrs Indira Gandhi,

prime Minister, have

"used clearance for dis-

i in the country by the

tent’s customs offices in

:over of the magazine

Mrs Gandhi as the war-

dess Kali stamping on

id of Sri Lanka, crush-

Sikh in one of her four

nd holding a bagful of

(presumably to
_

bribe

in politicians) in an-

telieved this is the first

magazine has been

bv Indian customs

for many years, al-

in issue of Time moga-

i held up for a couple

s two years ago. The
was more common dur-

ing Mrs Gandhi's 1975-77 state

of emergency.
Other foreign magazines are

being held np for several hours
and vetted more closely by
customs officials in New Delhi
and Bombay.

The blocking of the magazines
ilustrates the growing sensitivity

of Mrs Gandhi's Government in

the run up to a general election

due by mid-January.

The spokesman for the Press
Information Bureau in New
Delhi yesterday denied that any
official instruction had been
issued by the Government

The Bombay customs officials'

decision to block the magazine
means H has not been distri-

buted in a number of souther
Indian cities, including Hydera-
bad, which is at the centre of

a major political row, and
Madras, where Tamil extremists

from Sri Lanka are based.

Sunni Minister escapes Beirut bomb French envoy arrives in

BY NORA BOUSTANY IN BEIRUT Tripoli for talks on Chad
DR SELIN HOSS, a former
Prime Minister and member of

Lebanon's Cabinet of National
Unity, narrowly escaped death
yesterday when a car bomb went
off as Us motorcade was driv-

ing through Beirut
Dr Hoss, now Minister of

Education, suffered minor
injuries, but his driver and four
other people, including three
policemen, were killed. Beirut
security officials said 28 people
were inpured.
The assassination attempt was

condemned by Lebanese politi-

cal leaders and deplored by

senior religious figures. Sheikh
Hassan Khaled, the Mufti of the
Republic and head of Lebanon's
Sunni Moslem community, had
been waiting for Dr Hoss's
motorcade yesterday to be
escorted to the morning prayers
on the occasion of the Moham-
medan al Adha (feast of the sac-

rifice) holidays when the blast

happened.
The explosion was followed

by false alarms in other neigh-
bourhoods of mainly Moslem
West Beirut and capped a wave
of early morning blasts in that
sector of the city over the past

few days. Moslem officials have
been concerned by increasingly
deteriorating security conditions
in their part of the capitat.

Fighting at an army check-
point two weeks ago posed the

first serious challenge to a

three month security plan and
has been followed by scattered
streetbattles, explosions, car
thefts and the storming of the
Saudi Embassy last week by
Shi’ite Moslem gunmen.
Meanwhile, more fighting was

reported in the Iglim al Khar-
roub. the southern part of the
Choiif Mountains,

PARIS — Franco has sent
a special envoy to Tripoli for
talks with Libyan officials over
troop withdrawals from the
former French colony of Chad,
French television said yester-
day.
There was no immediate

comment from the French
External Relations Ministry, but
the reported trip by M Guy
Georgey on Wednesday came
72 hours after President
Francois Mitterrand left

Morocco following a series of
secret talks with King Hassan.
Western diplomats said the

talks concerned Chad, where
France has more than 3,200
troops backing President
Hissenc Habrc in his fight
against Libyan-aided rebel
forces

France has long been seek-
ing a way to extricate its

forces from Chad, hut has said
it will not withdraw while
Libyan troops remain in place.
The diplomats said they be-

lieved Libyan leader Colonel
Muammar Gadaffi had dropped
his original condition that Mr
Habre stand down
Reuter
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Deere lays

off more
staff after

sales drop

Brazil air chief turns on ‘traitors’
BY ANDREW WHITLEY IN RIO DE JANEIRO

A VIOLENT political storm to the recently formed alliance sure to block a fresh bid to delivered alongside General

hac printed in Brazil on the between the dissident faction of restore direct elections this Figueiredo and Sr Maluf, in

--------- politicians and the main 'oppo- year through a vote in Con- Salvador on Tuesday, prompt"
quespon of the successor to ^on party< grass. an immediate, and equallyi th ^

_ sitiOD party. an

S316S QT013 President Joao Figueiredo. Coming hard on the heels of An Opposition BUI changing strong, reaction from former
nT following an outspoken speech a similar tough speech from the constitution to permit a stalwarts of the military

|

By Terry Dodsworth in New York by General Deiio Jardim ae General Walter Plres. the Army direct poll has been tabled in regime.

rntTM nmrnr th. leadhur
Mattos, the Aviation Munster. Minister, the latest attack pub- the chamber of Deputies, the Sr AntDEERE, the leaomg The Air Force Chief has 3icly underlines the extent of lower house. It follows the the mrc

A-BJV. Bank 10}%
Allied Irish Bank 10}%
Amro Bank I0l?5
Henry Ansbacher ...... 10}%
Armco Trust Ltd. 11 %
Associates Cap. Corp. 10}%
Banco de Bilbao ...... 10}%
Bank Hapoalim —.... 10}%
BCCI 101%
Bank of Ireland 10}%
Bank of Cyprus 10}%
Bank of India 10}%
Bank of Scotland ...... 10}%
Banque Beige Ltd. ... 10}%
Barclays Bank 10}%
Beneficial Trust Ltd.... 11}%
Brit. Bank of Mid. East 10}%

B Brown Shipley 10}%
CL Bank Nederland ... 10}%
Canada Pcrmn’t Trust 10}%
Cayzer Ltd. 10}%
Cedar Holdings ......... 11 %

Hi Charterhouse Japhet - 10}%
Choulartons ............ 11}%
Citibank NA 10}%
Citibank Savings 112 %
Clydesdale Bank 10}%
G. E. Coates & Co. Ltd. U{%
Comm. Bk. N. East ... 10}%
Consolidated Credits 10}%
Co-operative Bank •10}%
The Cyprus PopularBk 10}%
Dunbar & Co. Ltd: ... 10}%
Duncan Lawrie 10}%

l Hill Samuel 510}%
C. Hoare & Co T10}%
Hongkong A Shanghai 10}

%

Klngsnortb Trust Ltd. 10 %
Knowsley St Co. Ltd. 11 %
Lloyds Bank 10}%
Malllnhall Limited ... 10}%
Edward Manson St Co. 11}%
Meghraj and Sons Ltd. 10}%
Midland Bank 10}%
(Morgan Grenfell ...... 10}%
National Bk. of Kuwait 10}%
National Girobank ... 10}%
National Westminster 10}%
Norwich Gen. Tst. 10}%
People's Tst & Sv. Ltd. 12 %
R. Raphael Sc Sons ... 10}%
P. S. Refson & Co. ... 10}%
Roxburghe Guarantee 11}%
Royal Bk. of Scotland 10}%
Royal Trust Co. Canada 10}%

I J Henry Schroder Wagg 10}%
Standard Chartered _|iin-
Trade Dev. Bank 10}%
TCB 10}%
Trustee Savings Bank 101%
United Bank of Kuwait 10}%
United Mizrahi Bank - 10}%
Volkskas Limited 10}%
Westpac Banking Corp. 10}%
Whiteaway Laldlaw ... 11 %
Williams & Glyn's ... 10}%
Wintrust Secs. Ltd. ... 10}%
Yorkshire Bank ......... 10}%

& T. Trust ............... 11 % m Members of tha Accepting Houses
Exeter Trust Ltd. ...... 11 % commlttoe.
First Nat. Fin. Corp ... 13 % • 7-day deposits 7.25%. i-mondi
First Nat. Secs. Ltd... 12 % 8 .00%. Fixed rets 12 months £2.600

'ISSS
& ssti'srJ3tRobert eiaoocn>%. ciaooa up to eso.ooo

Grindlays Bank *10}% 8%. £30.000 end over «.%.
I Guinness Mahon 10}% }

C
JLH «•<*» •*.”£

n._i_ into- * 21-day depoeKs over £1.000 8*3%.IHambrM Bank ........ 10}% 5 Demand depoelte V»%.
Heritable & Gen. Trust 10}% s Mortgogo «ww ram.

JOHN DEERE, the leading

UJS. farm equipment manu-
facturer, is cutting its admin-

istrative staff by 7 per cent in

response to unexpectedly de-

pressed sales this year.

The company’s decision,

affecting 1.000 out of its

14,600 salaried staff, follows
layoffs of almost 1,000 hourly-

paid workers at Its Iowo
plants over the last three
months and prolonged holiday
shut-downs at International
Harvester, another leading
supplier.

The move underlines the
TUB. industry’s miscalculations
over demand, which was
widely forecast to rise signi-

ficantly throughout 1984 after

three years in the Doldrums.
Instead, sales of combine har-
vesters dropped by well over
25 per cent iu the first six

mouths of the year, and
although traetor sales rose by
around 7 per cent over the
same period, overall volume
for the year will probably be
little changed from the low
figures recorded in 1983.

Expectations of an upsurge
in sales, which led to a now
evaporated stock market rally

in farm equipment stocks last

year, were based on forecasts

of a big Jump in the acreage
being brought under the
plough. This forecast has mat-
erialised, with planting up by
around 25m acres, mainly be-

cause of the termination of
the Payment-In-Kind (PCs)
price support programme,
under which farmers received
surplus Government grain for

keeping farms fallow.

However, farm equipment
sales have failed to respond
to this stimulus. The cost of
the increased planting has
proved greater than expected,

white high interest rates have
not encouraged farmers to

nuke large outlays on new
capital expenditure, in addi-

tion exports—the main driv-

ing force behind the massive
expansion In U.S. farm pro-
duce sales In the 1970s—have
been hit by the strong dollar.

Some economists also

argue that the grain embargo
against the Soviet Union In-

troduced in the late 1970s
(since terminated) has
brought new South Ameri-
can producers Into the mar-
ket, which are now proving
more competitive than the
UjS. industry.

A further factor has been
the steady deterioration in
the underlying financial base
of UjS. farmers, caused by the
fall In farm land values.
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defectors who are refusing to their loss of control over the Tact AoriCTLl *1A H Jin V • “
support Sr Paulo Maluf, the succession,
controversial official candidate. The deft

recently. central

Since then the political arith- pillar of the regime's control

* “d prominent politicians,~ led by
of tee cSvS who ^ero IfiM

cowards. Vice President Aurehano
up ^ ^ new BU1 wouid Revolution were those Support-

General Delhi warned that Chaves, has removed the
a clumBe of success ing Sr Maluf for president

the military, In power since Government party's tenuous .
. lower house if it were

1964, would not be “pushed hold over the forthcoming “ 1

STSi£h5« vote. ThS
aside from the road of pro- presidential electoral college. manoeuvr-

in the lower house, if it were He said the military ministers
allowed to come to a vote. This, us thu Government could not

asme irom me roau oi pro- prewomM»««««« tte Government is manoeuvr- be Wy politicians, nor

oF"collusion^ th "leftist finJ the scenes, the military have inBdespemeiy toavoid.^^ praetorim^guand for a cor

brands," he said in a reference recently been exercising pres- The Air Force Chiefs speech, candidate.

jot "a
corrupt

Digital fined $l'5m over computer exports
BY PAUL TAYLOR IN NEW YORK

DIGITAL EQUIPMENT (DEC), received a two-year renewal of investigation and charges cen- Hjjjr v«

'

utw?
7
hiSh

fho loraocr «imniiiAr Its general distribution export tred on allegations that between eluded two Vax 11-780 highKJH hS liSeS fJ?mtheU.S. CommSree August 1981 and January last saperl^n <**&££*
manufacturer in the worm, nas

De,M_
t
_ent -phe company has year DEC'S West German unit Digital Equipment said yester-

settle
S
TTS tedeni been^ exporting i*s computer " made numerous sales of DEC day that a* the

SSrni that the comSSS product interim licenses computers and computer re- aware thatMr Mueller con-

wSfceS s^dtoteSse since February 28 because of lated equipment to Richard troUed Deutsche Intergrated

UK hiah-technolOKV^exoort- the Commerce Department Mueller through his company Time.
mgn-tecnnoiogy «pon - marhinpt are fidmltar to

control laws designed to stop investigation.

advanced computer equipment nje fine imposed upcm DEC
Deutsche Integrated Time. The machines are similar to
sr JT r?V- » those seized in a separate case
The Commerce Department

by West Germany and Sweden
and other products with poten- ^ largest ever against a said Herr Mueller had earlier -i Movember lit year Just
tiai military uses falling into u.S. company under the Export been denied U.S. export: pnvi- vQnra before they were shiemed
the hands of the Soviet Union. Administration Act It com- ledges because he had illegally

t0 ^ union. Herr
The company, based In May- prises a $L.lm immediate fine re-exported U.S. goods to the yrp >>iit>r

,g name has also been
nartL Massachusetts said its and a three-year $400,000 “sus- Soviet Union. He was charged to those shipments,
willingness to pay the fine “in pended ” penalty. $400,000 por- in California in 1975 by a fed- though U.S. investigators have

|

no way represents an admission tion of the fine will be waived eral grand jury in connection beared DEC in connection with
of wrongdoing," and added “ the if Digital's West German sub- with a shipment of semlconduc-

company chose to settle now to sidiary, Digital Equipment tor manufacturing equipment to DEC said it has taken “aggres-
avodd continuing Inconvenience GmbH does not commit any the Eastern Bloc. ^ve gteps ” to ensure that its

to vts customers and avoid violations of the export-rule in jjj Malcolm Baldrige, U5. administrative procedures are
lengthy and costly litigation.” the meantime. Commerce Secretary, said the as “effective as passible in com-

;

Separately, DEC said it had The Commerce Department computer equipment sold to plying with export regulations,’

Peter Marsh on divisions over a satellite world monitoring project

Global vigil plan faces opposition
SCIENTISTS are divided over
proposals for a grandiose global

watch in which the world would
be monitored from outer space
to gather data on, for example,
atmospheric pollution and the
uses of land for crops or
buildings.

The programme, to be
debated by the International

Council of Scientific Unions
(ICSU) at a meeting in Ottawa
this month, would co-ordinate
satellite projects in different

countries and encompass a
range of scientific disciplines.

Dr .
Thomas. Malone, ICSU's

treasurer and one of the co-

ordinators of the Ottawa gather-

ing; says the programme would
focus space technologies on the
earth’s problems.
But Britain’s Royal Society,

the “club” for eminent UK
scientists which is one of ICSU’s
70 or so members, is against the

expected to give the new
scheme at least qualified sup-
port at the Ottawa meeting.
But Britain’s Royal Society
will argue against the project.

Sir Arnold Burgen, the
society’s foreign secretary and
master of Darwin College In
Cambridge, says Britain should .

not support such a wide-rang-
ing programme. “ It would

!

detract from some of the other
j

scientific projects that are al-

ready covering the ground.”
An pvigting study that - the I

scheme would affect is the

Hightech,

not high

taxes, says

Reagan
By Reginald Dale,

UJS. Editor to Chicago

PRESIDENT Ronald Reagan
yesterday proclaimed the

Repnblicmis the party of
“high tech,- not Mgfe taxes,”
and recommitted himself to
an “unsoiVessed” private
enterprise Amerlca whlth he
likened to “a rocket of hope

. shooting to the stars.”

Mr Reagan continued the
buoyant launch of his re-
election campaign with a
speech to the Economic Glob
of Chicago, in which he once

.
again strongly rejected tax
Increases and called for a
fairer UjS. tax system.

“We must move forward
fata the future with an his-

toric simplification of the tax
system, a tax system more
fair, and easier to under-
stand, so we can bring every-
body's income-tax rates
further down, not up,” Hr
itaapn said.

“Strong economic growth
win keep deficits coming
down,” Mr Reagan tsU the
rally, organised Jointly with
tite AmertTrnst Bank of
Cleveland, (Hilo.

Once again attacking the
Democrats in aU but name,
Mr Reagan sold: ** We de net
believe, as some propose,
that higher taxes on income,
capital and labour is the way
to reduce budget deficits.

That idea was bad policy be-
fore, and it is bad policy
today. Entrepreneurs must
not be discouraged, they
must be encouraged.”

Mr Reagan held out a vision
of an Ameriea powered by
high technology poshing back
the frontiers of outer space
and leading the world in a
new industrial revolution.

“ Somebody out there must
be doing something right,”

Hr Reagan said. Twenty-one
straight months of economic
growth had kept “ the
monster of Inflation still

locked in his his cage,” Mr
Reagan said;

Today the US. has the
world’s strongest economic
growth and the fastest rate
of Job creation. In the last
19 months alone Sim mere
people had been put to work
while a record 600,000 new
businesses had been incor-
porated In the last year, he
said.

Since 1980, when he first

gramme, which Is conducted
jointly by ICSU and the World
Meteorological Organisation. M
Pierre Morel, a French scien-
tist who is director of the pro-
gramme, says thatt he new pro-

Satellite view oi the eye of a hurricane. ject could dilute resources and
be unhelpful to focussed

According to Dr Malone, a for example a committee of programmesiof research.

World Climate Research JP®~, wen the. Presidency,

proposal on the grounds that it geophysiasi who is a visiting scientists, would collate the Lea^ng the efforts to vrin

|

would engender bureaucracy
at Joseph College in data from the space vehicles over the critics is Dr John

and waste scientific resources. ^est Hartford, Connecticut, the and turn this into useful Eddy, a senior scientist at the

The scheme is a long way scheme could cost $5bn over 10 information. National Center for Atmos-
from being adopted. ICSU has years, starting in 1990. Of this, The project, which the Pber{c Research in Boulder,
tittle money of its own and the US. could contribute about National Academy of Sciences CoJ?ra"P:. ...
financial support for the project jq per cent, with other countries calls the International Geo- .

Eti®y 18 chairman
_

of a
would have to come from putting up the rest of the cash. sphere-Biosphere Programme, National Academy of Sciences
government institutions.

TnHhrid.iai nation* would would have to be coordinated working grerap that is to

, The U.S. National Academy
laiS^sSenitiw? fo? example ^ other S*obal studies that suggest to the Ottawa meeting

of Sciences, a body with a SSPLnd involve space vehicles. a programme of action,

similar function to the Royal One such project is the Worid “We recognise that inter-BUUU<U. .uu^uuu UI MJV «... <h#»ifirhta of noosm* nr to wae nuui jmijen is Uie WOnQ c umj miu-
Society’s, backs the project So K^traSS^es Suchas orem Weat}l€r Watch, organised by national programmes tend to be
does at least one prestigious

£r
P

carbon
g
dtexide m^he - WorId Meteorological a sink for money. They are

government organisation in the “ Organisation in Geneva. In an ran by organisations that last
U.S., the National Aeronautics v

. impressive show of inter- for ever but don’t accomplish

the - World Meteorological a sink for money. They are
Organisation in Geneva. In an ran by organisations that last

|

and Space Administration.
_ impressive show of inter- for ever but don’t accomplish

Other orbiting craft would national co-operation, the U.S, very much.
The National Academy claims map land areas, for instance, to Japan, Wstern Europe and the “We want to avoid these pit-

1

the concept has won some find out about the capacity of USSR have for several years falls and come up with a pro-

.

support in Congress and in other particular parts of the world to pooled data from their meteoro- gramme that is strongly
federal bodies such as the grow crops; spot climatic (logical satellites so that re- defined and appealing. There

I

Department of Energy, Depart- changes; and to keep an searchers can build up weather are problems on Earth which
jment of Defense and the inyentoprjofmlneral sources by forecasts. science could solve — If wily!~ ^ Scientists from countries such we co-ordinated our activities aNational Oceanic and studying rock formations.

Atmospheric Administration. An international organisation, as China and the USSR are little better.”

Four killed in protest U.S. oil shortfall fears
ftCFStlYld' Plfin^fipf rpoimp By ST^WART FLS4,NC w WASHINGTON
agouiai K DIIUVUCI IC^UUC UJ3 vulnerability to a shortfall tailment of oil supplies occurred
BY MARY HELEN SPOONER IN SANTIAGO in °U supplies is likely to in- within the next few years, the

, , . . . crease in coining years as the U.S. could replace up to 3.&nAT LEAST four iwople were moved to soften the already use of alternative fuels becomes barrels rar day of oil with other
killed and over 250 arrested tense relations with the more difficult and domestic pro- technologies within five years
in Santiago on Tuesday during country's powerful Catholic duetkm begins to drop more However, in spite of this
the first day of a 48-hour pro- church by sending an emissary rapidly in the 1990s, the Con- shortfall and accompanying
test against the Chilean regime bearing indolences to the gresslonal Office of Technology price increases “would have
of General Augusto Pinochet, home of Santiago Archbishop Assessment warned yesterday. severe economic consequences
Among the dead was father Juan Francisco Fresno. In a report to the Senate for the U.S.” the report said,

Andre Jar!an, a French priest Officials announced the Foreign Relations Committee, even with full drawdown of the
was shot twice in the head appointment of a special invest!- the OTA, a bi-partisan Congres- strategic petroleum reserve
while sitting in his parish rec- gator to examine the dreum- skmal research agency, said that and available private oil
tory in a low income neigh- stances surrounding the priest’s I if a large and protracted cur- stocks,
bourhood of Santiago. death.' . -

The neighbourhood, la Vic- The French ambassador to I i .

—

bourhood of Santiago. death.

The neighbourhood, la Vic- The French ambassador to
toria, has been the scene of Chile has been instructed to
frequent anti-Government dis- protest against the killing of Fr

1

turbances and clashes between JarIan. 1

residents and security forces The military Commander of
since 15 months ago when the Santiago garrison ordered a
Chilean opposition groups midnight to 5 am curfew In the
declared the first day of pro- capital, the first such move
test. since the day of anti govern-
CH1LEAN authorities quickly ment protest last March

traditional nines of fastfe,

family, work, neighbourhood
and freedom had been re-
stored. The “worst trauma”
ef the Carter years had not
been the breakdown In the
country's economy or the
“ hnrnlliafing setbacks we
suffered abroad.”

“Being sick was bad, but
the worst thing was when
they toM ns we conidirt get
well, that the problems were
just too big and government
wasn’t to blame, we were to
blame,” Mr Reagan said.

Perfect landing

for Discovery
By Paul Taylor In New Yoric

THE UA space shuttle. Dis-
covery, touched down with a
perfect landing at Edwards
Air Force base In California
yesterday morning; complet-
ing a highly sneeessfnl
voyage. The success of the
six-day mission is generally
seen as helping to restore
confidence in the commerdal
potential of the National
Aeronautics and Space
Adm inistration (Nasa) space
programme. Before last
week's take-off. Discovery’s
maiden flight had ten
dogged by technical prob-
lems and delays, adding to
concerns about the failure ef
two satellite launchers from
an earlier shuttle flight in
February.

Discovery, which was carry-
ing an expanded payload ef
equipment, appeared to per-
form almost flawlessly in
flight and successfully
launched an experimental
10-etorey-high solar panel and
three satellites.
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Reagan rejects call for quotas

on flat-rolled special steel
BY STEWART FLEMING IN WASHINGTON

PRESIDENT Ronald Reagan has
rejected a call from special steel

manufacturers in the United States
to replace existing tariffs on flat

rolled special steel with quotas, Mr
Richard Simmons, president of Al-

legheny Ludlum Steel Corporation,

disclosed yesterday.

Mr Simmons made it clear, how-
ever, that the industry was not

dropping its efforts to wring greater

protection from imports out of the

Administration.

The President was expected to

announce in the next few days his

decision on whether to increase the

carbon steel industry’s import pro-

tection, Mr Simmons said. He
warned that the stainless steel in-

dustry was becoming increasingly

concerned about the threat that

tighter restrictions on carbon steel

imports could lead to foreign steel

manufacturers increasing their

stainless steel sales in the U.S.

Mr Simmons said tariffs on cer-

tain stainless steel products which

the President imposed had failed to

stem the flow of imports which had
risen almost 70 per cent this year.

He said the industry was being in-

jured more seriously by imports

this year than last year, when the

International Trade Commission
supported its case for import relief.

He also disclosed that the stain-

less steel industry had won a final

Humping determination in a case it

brought against Acerinox, , a Span-
ish producer of stainless steel sheet

and strip. He added that the Com-
merce Department had in this case
discovered that the producer had
submitted m islandmg information

on dumping margins.

The industry must now prove in-

jury in the case before the ITC in

order to secure import relief.

Leyiand

plans

U.S. bus

venture
By Hazel Duffy, Transport

Correspondent, in London

LEYLAND BUS is planning a new
assault on the U.S. bus market,

which if successful, might mean the

assembly of its double-decker buses

in the U.S.

The company is on the verge of

completing a marketing agreement
for its double-deckers with Gillig

Corporation, a bus manufacturer

based near San Francisco. Under
the agreement Gillig will assemble

buses from Leyiand parts if the

markets justifies it

The venture with Gillig - part of

the Herrick Corporation, a U.S.

West Coast structural steel compa-
ny-marks a more cautious but po-

tentially more successful approach

to the U.S. market than Leyland's
previous attempt In the late 1970s

eight Leyiand double-deckers were
used on trial in New York City.

Maintenance and temperature ex-

tremes caused difficulty and the

buses were withdrawn. They are

now running satisfactorily in San
Francisco on a temporary basis.

Leyiand will shortly ship a de-

monstration Olympian double-de-

cker to California, powered by a
Cummins L10 engine to make it

more acceptable to U5. bus opera-

tors. Tte marketing effort will be

concentrated initially on the West
Coast where there are 17 big opera-

tors. If orders follow, Gillig will as-

semble the Olympian, using Ley-
land units — specifically trans-

missions, axles, suspensions and ’

brakes.

About 50,000 single-deck dty
buses are running in the US. Ley-
land believes that up to 10 per cent

could be switched to double-

deckers.

Perhaps the biggest obstacle to

convincing U.S. operators of the ad-

vantages of double-deckers will be

the American product liability- laws,

whereby passengers can sue for

damages for injuries incurred, for

example in climbing stairs to the

upper deck.

Although cities as far apart as

Singapore and Athens use double-

deckers, U.S. operators have stuck

firmly to single-decker city buses

and the newer articulated buses.

Leyiand, however, will emphasise
the economies of double-deckers.

The decision has been made to

concentrate initially on double-

deckers in the US. because they

are not made fey American compa-
nies or the handful. of foreign bus
makers including Volvo -of Sweden,
MAN of West Germany, and Hino
of Japan which have a presence in

the US.

Wang signs technical deal

with Jeumont-Schneider
BY PAUL BETTS IN PARIS

WANG, the US. computer and
office automation group, has
signed a technical collaboration
agreement with Jeumont-
Schneider, the largest private
telecommunications equipment
maker In France and controlled
by the Empain - Schneider
conglomerate.
The accord is expected to be

officially announced in the next
few days, according to M
Geoffroy de Belloy, head of
Wang France.

It is significant for both Wang
and the French company which
is understood to be negotiating
similar technical alliances with
major US. computer groups
including IBM and Digital
Equipment.
Jeumont-Schneider is cur-

rently worried by the growing
weight in the French tele-

communications industry of

Compagxue Generate d’EIec-

tricite (CGE), the nationalised

electronics conglomerate which
has now absorbed all the civil

telecommunications business of
the Thomson group, France's
other major electronics con-
glomerate.

For Wang, which has been
rapidly expanding in France
during the last two years, the
deal with the French tele-

communications group is part
of a broad strategy of affi-

ances with telecommunications
companies.

The deal with Jeaumont-
Schneider is Wang’s first

alliance with a major European
telecommunications equipment
manufacturer. The company is
envisaging other alliances with
European groups, M de Belloy
suggested yesterday.

French set to lay pipeline
8Y OUR PARS STAFF

SPIE-GAPAG, the pipeline sub-
sidiary of the Spie-Baiignole
construction and engineering
group controlled by the private
French Empain-Schneider con-
glomerate, appers set to win
a 5757m contract to build a 200
mile long oil pipeline across
Cost Rica linking the Pacific
with the Atlantic.

The French company con-
firmed yesterday that it had
been selected by the Cost Rican
authorities as the leading con-

tender for the project It is

now involved in final negotia-
tions which are due to take a
few weeks to eiinrfi the deaL
The contract would represent

one of the largest projects of
this sort in recent months.
Major civil engineering con-
tracts in the billion dollar math
have in recent years been drying
up with the slump in oil prices.
The proposed pipeline is ex-

pected to have a daily capacity
of lm barrels of olL

Renault to unveil small

car to replace R-5
BY PAUL BETTS

RENAULT, the state-owned
French car group, will unveil in

the next few days Hs new small
car model to replace the highly
successful Renault 5 mini model
first launched in 1972,

The new small car is prob-
ably the most important aspect
of the current renewal of the
Renault car range and will play
a dominant part in the financial

and marketing performance of
the state-owned group.

It will be presented to the
public for the first time at the
Paris car show at the beginning

of next month. The new small
car has been in the makings for
the past four years. Although it

is expected to be an entirely
new technical product, the
French group bas decided to
manitain the style of the current
R-5.

This is a deliberate choice to
enable customers of the R-5 to
recognise the lines of the old
car in the new model. The
decision to maintain similar
lines reflects the enormous suc-
cess on the domestic and export
market of the R-5.

Bicycle chain

dumping probe
By Paul Ctieeseright In Brussels

THE EUROPEAN Community's
tussle with the export pricing poli-

cies of the state- trading countries

moved a stage further yesterday

when the Commission announced
an anti-dumping investigation of

Soviet and Chinese sales of bicycle

chains.

The two investigations are the

16th and 17th anti-dumping cases

against the state-trading countries

started this year.

Poland ‘should get new
Western trade credits’

BY CHRISTOPHER BOBINSKI IN WARSAW
POLAND SHOULD receive new
trade credits as a result of the pres-

ent round of debt rescheduling

talks with Western governments.

Lord Shackleton, the chairman of

the independent East European
Trade Council (EETC), said yester-

day on a visit to Warsaw.
The weeklong fact-finding visit

by the EETC delegation marks an
improvement in bilateral relations,

as the West cautiously edges to-

wards restoring full trade relations

with Poland after the introduction

of credit sanctions in 1982 over the

imposition of martial law.

The range of official meetings
Lord Shackleton has hoi shows
that despite harsh criticism by the

Communist party leadership of

Western policies, the authorities

are interested in resuming normal
relations with the US_

The Polish insistence on new
Western credits, if a rescheduling

agreement in the Paris creditors'

club is to be successful, has so far

met with an unenthusiastic re-

sponse from Western officials. They
are wary of extending new loans to

the country's debt - ridden econo-

my.
However, one obstacle to agree-

ment in the Paris dub, which is due
to meet Polish officials again on
September 14, was removed last

month when the US. said it would
be lifting its veto on Polish mem-
bership of the International Mone-
tary Fund.

Polish exports to the UK in the
first six months were £140.9m,

(SI 80m), 62 per cent up on the same
period last year, thanks to in-

creased sales of coal and petroleum
products.
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Ranks raise

charges for

exports

to Nigeria
By Our Trad* Editor

BANK CHARGES In London
for confirming Ietetrs of credit

on exports to Nigeria have risen
steeply and without adequate
warning, one exporting company
complained yesterday.

Unlcrown, which exports
pharmaceuticals solely to
Nigeria, said that its total profit

on one shipment was being
wiped out by the confirming
bank's fees.
On a letetr valued at £138,000,

from the Savannah Bank of
Nigeria and confirmed by Bank
of America in London, the total
costs if four shipments were
made would be over £8,000.
Bank of America said special

rates for risky markets were
normal practice and customers
were advised of the scales in
time to shop around or dispense
with the letter of credit if they
wished. It said its rate of + per
cent per quarter minimum
confirmation fee was “ very
competitive” with other banks’
rates.

A typical rate, for a country
where political and commercial
risk was minimi], would be £1
per thousand each quarter.
A Unicrown director said in-

sufficient warning was given of

the steep increase which
ocurred at the end of last year.
The Nigerian authorities' In-

spection agent, SGS, had advised
the company to add a 2 per cent
commission charge to its in-

voice to recover its lost profit.

But there was no guarantee
such a price increase would be
allowed, the company said.

Bank charges for letters of

credit, usually borne by the im-
porter, are normally included
in the selling price of the goods.

Taiwan drops

Toyota venture
TAIPEI - The Taiwan Government
is to cancel a S265m joint venture

with Japan’s Toyota Motor Corpora-

tion to produce subcompact cars in

Taipei.

Wang Chao-Ming, vice-chairman
of the Council for Economic Plan-

ning and Development, said the

Economic Ministry objected to at-

tempts by Toyota to amend the in-

itial agreement signed last year.

Under the agreement, Toyota and
10Taiwan companies were to set up
a joint venture to produce 300,000

cars a year.

Taiwan had requested that half of

the production be earmarked for ex-

ports and that 90 per cent of car

parts be made in Taiwan.
It also said that the venture

should involve a transfer of technol-

ogy from Toyota to Taiwan.
Toyota rejected these terms, how-

ever, and in April offered a revised

proposal. This was turned down by
the Economic Ministry, which set

September 4 as the final deadline

for the agreement

Bechtel to work on
Abu Dhabi gas project
The Abu Dbabi National Oil
Company (AJDNOC) has
appointed Bechtel, the U.S.
contracting and consultancy
company, the managing con-
tractor for their £61m Umm
Shaif Khuff gas field offshore
development project, our
Trade Staff writes. The field
will initially produce 250m
cubic feet per day of gas for
export through an existing
pipeline to Das Island in the
Gulf, some 30km west of the
field.

The project will take two
years to complete and Includes
five wellhead platforms, the
jacket and topsides for a
collector platform and about
30km of subsea pipelines link-
ing the five wellheads to the
collector.

Dutch group bids for

Iraq-Saudi pipeline

BOS KALIS Westminster, the
Dutch construction company, is

leading a consortium tendering
for a S800m order for the lay-
ing of a pipeline from Iraq to
Saudi Arabia, through its pipe-
line and offshore subsidiary
Nacap, oor Amsterdam Corres-
pondent reports.
According to a Bos Kalis

spokesman, a three-man delega-
tion Is currently talking with
Brown and Root In the U.S.
which is the project manager.

TUC paves the way to

reioin economic forum
BY PHILIP BASSETT IN BRIGHTON

THE Trades Union Congress yes-

terday paved the way for a resump-
tion of direct talks with the Govern-
ment in the National Economic De-
velopment Council (NEDC).
The decision at the TUC confer-

ence in Brighton will probably se-

cure tbe NEDCs survival. Ministers

bad indicated that without the in-

volvement of the unions the eco-

nomic forum's continuation was in

doubt The NEDC is composed of

representatives of the Government,
employers and unions.

Mr John Cassels, the NEDCs di-

rector-general, who was present to

hear the debate, said; Tt has been a
period of anxiety for me." The TUC
withdrew from the NEDC in Febru-

ary in protest over the Govern-

ment's ban on trade unions at its

secret communications headquar-

ters in Cheltenham.
Mr Cassels said he was delighted

at the TUCs decision, which opened
the door for the TUC to rejoin. If

both sides of industry were not rep-

resented, the council's usefulness

was damaged.

However, the TUC will not return

immediately to tbe NEDC. After

congress, the TUC and the Confed-

eration of British Industry will

meet to examine further their joint

reservations about the NEDCs
procedures and other issues.

If significant progress is made,

the TUC general council will sanc-

tion a return.

Although the decision was pre-

ceded by a switch of attitude on the

issue by tbe General Council it still

provoked a split on the congress

floor between left and right-wing

unions.
Left-led unions such as the min-

ers, the transport workers, the train

drivers, the firemen and the health

workers and public employees were
in favour of staying off the council

permanently. However, the right-

led unions - the engineering work-

ers, the electricians, the municipal

workers, the post office workers

and the local government staff -

won the day by 5.7m votes to 4m.
Mr Ken Gill, left-wing general

secretory of the white-collar section

of the engineering workers' union,
led the assault on the council Parti-
cipation in the NEDC had done
nothing to alter the Government's
policies of using unemployment as
an economic and social regulator,
he said.

•Loitering without intent in the

corridors of power may Inflate the
egos of those who want to rub
shoulders with the mighty but it

does nothing whatsoever for
.
our

members."
Left-wingers were bitter that the

TUC was proposing to return to the

NEDC without having won any con-

cessions over the GGHQ ban.

However, Mr David Basnett,
chairman of the TUCs economic
committee, said the choice was a
clear one; to continue tbe fight

against monetarism using every
possible forum, to put forward TUC
policies, or "to retreat like Achilles

from the battlefield and sulk in our
tent”

The TUC also approved a range
of economic policies sharply critical

of the Government's stance.

Union call for 35-hour week
BY USA WOOD

THE TUC conference yesterday ap-

proved a motion calling for a 35-

hour working week, legislation lim-

iting overtime in line with that in

some European countries, six

weeks' annual holiday for every

worker and, eventually, retirement

at 55.

The motion, moved by Mr Gerry
Russell of the Amalgamated Union
of Engineering Workers, said the is-

sues involved in achieving a shorter

working life must be tackled on a
European basis. He noted the ef-

forts in West Germany to achieve a
35-hour week.
"We have got to introduce, by

stages, retirement at 55,” he said.

"New technology makes it impera-

tive.”

Mr Duncan Lapish, of the Asso-
ciation of Professional, Executive

Clerical and Computer Staff, said it

was letting unemployed colleagues

down if reduced hours led only to

increased overtime. Congress had
been told that nearly half of British

male manual workers did more
than nine hours of overtime a week.
The motion in effect called for a

sharing of employment and moved
to ensure that new technology did

not lead to higher unemployment
Mr David Basnett, speaking for

the TUC General Council, said he
had reservations on the motion,

despite his full support for a shorter

working life. On limiting overtime,

the council was committed to tellre

with only a "sympathetic govern-

ment!' and retirement at 60 was
TUC policy.

Mr Bryan Stanley of the Post Of-

fice engineering union, said his

union's experience in information

technology was of a monster de-

vouring jobs at an ever increasing

rate.

• The TUC is to press for selective

import controls to counter unfair

competition from some foreign

manufacturers. The raifinn gained

overwhelming approval.

Mr Peter Gallagher of the electri-

cians’ union told delegates; "We
have no objection to free trade, but

oor competitors must abide by the
same rules as we do."

He said that 250,000 jobs had
been lost in mechanical engineer-
ing since 1981, while import pene-
tration had risen from 34 to 57 per

In the chemical industries,

70,000 jobs had gone, with imports
up from 31 to 40 per cent

Deal over

air routes

proposed
By Michael Donne

BRITISH AIRWAYS (BA) has sub-

mitted to the Government a scheme
for more competition on various in-

ternational air rentes, which it

hopes will end the dispute with UK
independent airlines.

BA said yesterday that it re-

mained totally opposed to any en-

forced transfers of its routes to the

independents, as suggested by the

recent Civil Aviation Authority poli-

cy review.

However, it is prepared to agree

to British Caledonian Airways
(BCal) flying in competition with it

on a number of routes to Europe,

the Middle East and North Ameri-

ca, with a potential revenue gain to

BCal of some E75m a year and prof-

its of £7fim.

Mr Colin Marshall, BA's chief ex-

ecutive, announcing the compro-

mise proposal yesterday, said BA
believed that the routes selected

(which he did not specify) would
either allow dual or multi-airline

designation.

Tbe capacity shares of BA and
BCal on the routes would have to be
negotiated between the airlines and
the Government.
Mr Marshall said that BA be-

lieved this scheme would create

more direct and true competition

than enforced route transfers.

BA also revealed yesterday that

from April to June it earned an op-

erating profit of £8lm, up from
£70m in that period last year. The
net profit was £43m (£47m last

year) on turnover which rose 12uJ

per cent, from. £843m to C722m.

• BCal is to spend up to £12m on
modernising its fleet of 13 One-
Eleven twin-engined jet airliners, in

order to extend the operating life of

the aircraft to the end of the centu-

ry-

The modifications include "hush
kits” to reduce engine noise by up
to seven decibels and improved
seating.
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BAe urges greater

spending on space
BY LYWTON MCLAIN IN FARNBOROUGH

THEUK is “way behind the French
and Germans" .in spending on
space, Mrs Margaret Thatcher, the
Prime Minister, was told yesterday
by British Aerospace (BAe).

Mrs Thatcher was visiting the'

Farnborough International Air
Show when the company - part-

owned by the Government - made
its representations.

BAe wants to become the prime
contractor for a proposed un-

manned space platform and other
large projects. It told Mrs Thatcher
of the importance of the projects for

tiie UK's fixture ability to compete
in space.

The space platform would be
launched by the UJ5. space shuttle

It would cany up to six satellites or

experiments and would work with
the planned US. space station

BAe has put its plan for a space
platform to the Department of

Trade and Industry as one way of

increasing British involvement in

European space programmes
through the European Space Agen-
cy. Mr Hugh Metcalfe, the chief ex-

ecutive of BAe's' Dynamics group,

put .the total cost of the space plat-

form at about ESflQm.
'

"The cost to the UK would be
about £150m overthe nextfive to 10

years,” he said. He showed Mrs
Thatcher a model of the BAe hori-

zontal take-off and landing rocket
vehicle, the Hotol, Britain's embry-
onic project for a 195-tonne launch

vehicle for satellites.

Hotel has been developed so for

with a $30,000 grant from the De-
partment of Industry, shared be-

tween BAe and Rolls-Royce. Mr
Metcalfe said it would cost over
£500m to develop fully.

BAe is to approach tire Depart-
ment of Industry for a further

£500,000 to £lm “in the very near
future," he said.

Other projects to increase British

involvement in European space pro-

grammes include the proposed “big

communicator satellite -to come af-

ter the European Space Agency's
(ESA) Olympus satellites in the
1990s - and a bigger British share
in the Ariane European launcher.

MF Industrial tractor

output set to double
BY NICK GARNETT, NORTHERN CORRESPONDENT
MF INDUSTRIAL, Massey-Fergus-
on's industrial wheeled tractor divi-

sion, announced yesterday the first

fruits of its rationalisation, which is

concentrating the Canadian corpor-

ation's worldwide output of indus-
trial tractors at a site near Man-
chester.

The company, which with Mas-
sey-Ferguson as a whole. is now
making a profit, is on course to

more than double last year’s output
of 2,500 industrial tractors, tractor
loaders and digger loaders.

Mr John Sword, MF Industrial's

managing director, said the target

for the year was 4400 vehicles, 63

per cent up on 1983. It had already
built 2^)00 vehicles in the first half

Total business. Including spares,
was expected to be up by a quarter.
The company is predicting only

.small increases in the world indus-
trial tractor market from its low of
33.500 vehicles two years ago. It ex-
pects the market to be 37,000 this
year with another 1,000 next year.
Mr Sword was hopeful that the

company would increase its 94 per
cent share of the worldwide market
lost year to 11 per cent by the end of
this year. At the moment it is fifth
in the league, behind J. L Case (33
per cent), Ford, John Deere and
JCEL

Thatcher’s

policy unit

in staff

changes
By Kevin Blown

DOWNING STREETyesteniay an-

nounced a series of changes in the
Prime Minister’s personal policy

unit, which advises Mrs Margaret
Thatcher on all major issues except
foreign affairs.

Officials announced that two of

the eight-strong team, Mr David
Pascall and Mr Peter Shipley, ware
to leave. Mr Peter Warty, an indus-

trialist, had been recruited and was
already at work in Downing Street

It is understood that Mr Robert
Young will leave soon to return to

Vickers, and that a second senior

industrialist has agreed to join the

team.
The changes are not beheved to

rignify a shake-up in the unit by its

head, Mr John Redwood, or to her-

ald a change in polky direction.

The unit is drawn in almost equal

parts from industry, commerce and
the Civil Service. Members sign a

temporary contract for a nominal

two years. The contracts of Mr Pas-

cal) and Mr Shipley have expired.

Mr Warry is an engineer, econo-

mist and accountant who has

worked for the Ministry of Drfeace,

the Electricity Council, BL and in

the textile industry, as well as ma-
Aerospace Engineering of

Tbe unit is said to offer tbe Prime
Minister independent advice with-

out prejudicing guidance through

traditional Crvti Service channels.
Men and Matters, Page 22-

Demand
for energy

falls again
By Maurfca Samuateon
DEMAND for energy in the UK,
which had started to revive last

year after a four-year decline, is fal-

tering again. The reason is partly

the miners’ strike and party the

long-term effects of energy conser-

vation measures.
Provisional figures published by

the Department of Energy yester-

day show that tire UK's energy con-

sumption between May and July

was 3J5 per cart lower than in the

same period last year.

Consumption of primary fuels

was 63.7m tonnesofcoal equiva-

lent, against ;66m tonnes in -the

sameperiod last year. This indodes
increased consumption by ofl-burn-

ing power stations since the miners’

strike began.

Goal production between May
and July was down to 94m tonnes

from 28m tonnes in that period last

year. In July, the UK produced17m
tonnes of coal, L5m tonnes less

than it consumed.

•ARBITRATORS have awarded
Increases of 54 per cent for school-

teachers in England and Wales, and

4-6 per cent plus a £330 increase in

the bottom salary scale for teachers

in colleges of further education.
The increases, backdated to April

1, will add £210m to the £44bn an-

nual pay bill for about 440,009

teachers in state schools, and £50m
to the bill for the colleges, which

have about 60,000 fun-time academ-
ic staff.

• BRITISH BAIL has put farfog
details of its proposals shout future

jobs and rail services to its two

piannal nnfoni^ in an attempt to

avert a work to role from Septem-

ber 10 and a one-day strike in Lon-

don two days later.

• A DISPUTE over bonus pay-

ments at VauxbalFs Luton plant,

which fed to the 8,000 production

workers being laid off last week,

has been settled.

• THE COST of the fire which
swept through a trading estate at

Cricklewood, north London, last

month could exceed £15Qm, making
it the largest UK insurance claim
on record
Balcombes, the firm of loss asses-

sors, said ranch of the payment
would be for electrical equipment,

such as televirion sets, video recor-

ders and microwave ovens, as weD
as stocks of tea, cocoa, rubber and

tin.

• BUILDERS started work on 9,400

fewer new houses and flats in the

first seven months of this year, ae-‘

cording to the Department of the

Environment

UK groups to modify coal plant for India
BY MAURICE SAMUELSON

FEARS THAT British coal
equipment manufacturers might
lose one of their leading ex-
port markets have been parti-

ally dispelled by talks in Lon-
don this week between repre-
sentatives of the British and
Indian coal industries.

British manufacturers have
undertaken to modify or re-
place much of the equipment
supplied in the initial stages
of a programme to modernise
the Indian coal industry.
Mr S. B. Lai, permanent

under secretary in the Indian
Department of Coal, said last

night that as a result of these
assurances he hoped that within
six months the problems en-
countered with British equip-

ment would have been resolved,
either by modifications or by
replacement.

Mr Lai is the leading Indian
delegate to the six monthly
Indo-British coal talks held here
for the past two days. Tbe par-

ticipants Included government
and coal Industry officials from
both countries and UK coal
equipment companies.
The equipment, including

powered roof supports and face
shearers, had been installed in

five long-wall faces, the first of
30 such faces which India plans
to develop.
Roof supports had proved to

be too weak for the pressures
they had to sustain and the
shearers too weak for the coal

faces in some of the mines. As
a result, the ordering pro-
gramme for more long-wall
sites have been held up for
about a year. Equipment for
the next four feces is expected
to be worth .£3Dm, of which
twtrthirds could be imported.
The three manufacturers held

chiefly responsible by the
Indians are Anderson Strath-
clyde, which makes coal shear-
ers, Dowry and Gulliek Dobson
(a subsidiary of Dobson Park
Industries;, both of which make
power supports.

Describing this week’s talks
as u very successful” Mr Lai
played down earlier suggestions
that British suppliers would be
replaced by West German or

other competitors. The difficul-
ties bad “ not seriously affected
our attitude towards UK sup-
pliers," he said. Nevertheless,
India was being continually
offered alternative equipment
He rejected British claims

that equipment had failed be-
cause of the Indians’ inability
to operate it properly. The fault
lay with UK suppliers who had
surveyed the coalfields before
deciding what equipment was
needed. Even the spare parts
had been at the wrong type, he
said.

The difficulties have embar-
rassed the British Government
which has provided £42m worth
of aid for Indian coal -projects
since 1980.

A British official said last

night that confidence was in the

process of being restored and

that the indfonc were expected
to resume ordering within as
months. There had been “no
talk at all" about India chang-

hs suppliers.

Anderson Strathclyde, Gulliek
Dobson and Dowty aB have col-

laboration agreements • with
Indian companies for partial

manufacture of equipment in
India. The Indian Department
of Heavy Industry' is

-
under-

stood to be reluctant to increase
the competition to these joint

projects by admitting non-
British manufacturers on a stel-
lar basis.
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THE ARTS

A gondola full of largesse
A- mad Moorish tower in

prefabricated pink, blue and
sold is this year’s festival folly
standing outside th& Palazzo del
Cinema, it is a wondrous sight
to behold. Instead of munnnt
crying from its top it lodges a
set' of video monitors bawling
out rock footage. And instead
of Arab princes and mysterious
veiled beauties passing under
its arches, it. witnesses the
passage., qf international film
critics and mysterious veiled
movie producers. .

.Venice's annual air of eat-
drink-and-be-merry imperman-
ence once spawned the famous
dictum in New forte’s Film
Comment magazine, 41 Here
today, gondola tomorrow.” This
year budgetary cut-backs are In
ruthless operation. But you
wouldn’t suspect it from the
decorative and filmic largesse.
There are new movies from, the
four- famous .'French' Ra
Rivette, Rohmer, Resnais and
Rouch — and the taste-buds
also tingle at upcoming works
from the Tavlanis, Erden Kiral
and Yevgeni Yevtushenko.

. The best film- to bow so far
is Otar Ioseliani’s Lea Favoris
de la Lurie. “All human life
is here” is the cliche I most
like to stick pins into. But
what else can you say about a
film featuring white horses,
Sevres china, Arab terrorists,
violence, violins; cat -burglars,
love quarrels and a set of wildly
varied characters we have
almost as much trouble keeping
tabs, on as the police?
The Georgian director, wbo

made the prize-winning Pas-
torale, gives us a parable about
theft (emotional as well as
material) combining the daisy-
chain free association of Bunuel
fLa Fantdme de "Libert6) with
the high farce of Feydeau. It’s
an exquisite blueprint for a new
kind of cinema; a kind that puts
linear narrative where it rightly
belongs, about 20th in the list

of artistic priorities. ..

Also striding straight into our
menial pleasure centres is Pupi
Avati’s Not Trie (We Three).
The. young-. W. A. Mozart
(Christopher Davidson) enjoys
the last summer days of his
boyhood on Count Pallavicini's
estate, malting the Count’s son
for the love -of Antonla-Leda be-
fore taking the music exam that
may plunge hih^ into n life of
stern professionalism.

Avati, wbo made a hit last
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Barbara Rebeschini and Christopfaer Davidson in “Not Tre

year with Una Gita Scolastica (A
School Outing), swishes the sum-
mer-flecked movie like a butter-
fly net to catch the fleeting
thrills and regrets of youth as
it teeters on the brink of
Destiny. It's oblique. • witty,
touching and beautifully photo-
graphed: a valediction to child-
hood forbidding mourning.

Alain Resnais's L‘Amour A
Mart is a meditation on love,
death and the imagination, and
how the last can leap the gulf
between the first two when be-
reavement strikes. Sabine

intriguing attempt by the
director of Marienbad and
Uvriel to punch a hole in the
veil of time and grab what lies
beyond.

I am all for someone punch-
ing a hole in Marco Ferrerl's
The Future la Woman, although
there is absolutely nothing to
grab beyond in this kinky men-
age & trots tale about love and
motherhood starring Hanna
Schygulla, Niels Arestrap and
a pregnant Ornella Muti.

Little better is Carlos Saura's
lumpy The Stilt Players from

Nigel Andrews takes a first dip into the

pleasures of the Venice Film Festival

Azdma, Pierre Arditi, Fanny
Ardant and Andre Dussollier
star as the two couples caught
up in a web of debate and dark-
ling passion, and the script is

by Jean Gruault who penned
Truffaut’s close-kin elegy to
love after death. La Chambre
Verte.
Resnais adopts a near-musical

rhythm here: complete with ab-
stract transitional passages in
which Hans Werner Henze’s
score squeaks and tingles over
a dark screen across which pass
flurries of white. (Snowfalls? A
memory of Kane's Rosebud?)
And though long stretches are
static and tatty, this is another

Spain, in which a widowed old
fogey (Fernando Fernan
Gomes) falls in love with a beau-
tiful stilt player (Laura Del
Sol) and finds refreshment for
his soul, if not for ours.
Jacques Rivette's L'Amour

Par Terre and Francesco Rosi's
Carmen I skimmingly men-
tioned from Cannes where they
were shown In the Market
Here they are in the Competi-
tion. Rosi's film is a proudly
epic movie of the opera, sizz-

ling away on location in hottest
Andalcuia. Placido Domingo's
Jose is reverberently heroic,
and Julia Migenes Johnson's
Carmen boasts a fine pair of

tonsils, castanets and other
things that come in pairs: plus
a mezzo voice that you’d never
realise was a doctored soprano.
(Sound engineers, take a bow.)

In Venice, Rivette's weight-
less teaser did whatever is the
unadvanlageous opposite of go-
ing down like a lead balloon:
it disappeared like a puff of
helium, rising without trace.
The mazy chateau where the
characters foregather for ama-
teur theatricals—Jane Birkin,
Geraldine Chaplin, Andrd Dus-
solier and others—hosts feather-
weight identity games and
souffle-light literary in-jokes.
All great intellectual fun if you
happen to have brought along
a copy of Alice In Wonderland
and the complete works of
Borges. Otherwise txeasurable
chiefly for the perky per-
formances.

The festival has also filled up
on the bounty of recent popu-
lar commercial cinema: from
Indiana Jones e il Tempio
Maledetto to Strode di Fuoco
(Streets of Fire to you and me).
I am as yet suspicious of
Venice’s tendency this year to

show films already well aired
elsewhere. (Britain's official

entry is Greysioke, which has
surely been ail round the known
world from Sydenham to Shang-
hai.) But final verdicts must
wait until my second report

next week.

RSC make it three

Tbe Royal Shakespeare Com-
pany yesterday announced the
opening of .a third auditorium
in Stratford-upon-Avon.- It is to

be known as the Swan Theatre
and will be builr fwithin. - the.

auditorium shell of .t^e original

-Memorial: Theatre ' which was
tburned down A: *

\"
The space is currently used

for rehearsals iattd is adjoining

the Shakespeare . Theatre and
adjacent to toe RSC, Gallery.
The project, due to open to the
public in spring 1986, is financed
by an American philanthropist,

well known for his support of
the arts, who wishes, for the
moment, to remain anonymous.

The estimated cost will be
excess of £lm. The running
costs of the Swan-Theatre will

be met by its own. box office

income. There will be seating
for 430 people, thus providing
the RSC with a Stratford theatre

of medium size.' Shakespeare
will continue to be the main pre-
occupation in the large theatre
(1,500 seats), while The Other
Place (150 seats) will pursue its

new plays policy more
vigorously.

Trevor Nunn, joint artistic

director of the RSC, said that

the new auditorium would be
specifically designed for the

performance of 17th century
plays. He would .be fulfillng a

long held desire to investigate

more thoroughly the full range

of the Elizabethan. Jacobean
-and Caroline repertoire.

- Planning permission was
first granted for this third

theatre in 1978, but lack of

funds has delayed toe conver-
sion so far. The architect is

Michael Reardon who was
responsible for toe conversion
of tbe Riverside Studios in
Hammersmith and for the
restoration of Birmingham
Cathedral.;,^.

; ‘TUs ‘
. designs: , and

.

' model,
wEch wefit qn display in' Strat-
ford-upon-Avon yesterday, show
an airily intimate theatre in the
Jacobean style of a large apron
stage surrounded by three tiers
of seats on three sides. This is

not a slavishly imitative exer-
cise: it is a new theatre for toe
late 1980s with a stainless steel

roof, seating, galleries and
stage area made from the warm
and reddish wood of Douglas
fir.

It. is proposed to, have a
taiddle-range cost of seat—cur-
rently, that would mean seats
at £5 (over a quarter of them)
£8 and £10. The theatre must
achieve 75 per cent capacity in

order to generate the additional

money the company would need
to pay for 10 extra actors, tech-

nical staff and an extra accoun-

tant

. The Swan Theatre's season

will run from April to October
each year, leaving the winter

months free for concerts, visit-

ing companies and local organi-

sations. Sir Kenneth Cork,

chcairman of the RSC's Board
of Governors, said: “We are

grateful beyond measure to the

benefactor who has turned this

new enterprise Into a reality.”

MICHAEL COVENEY

Thea Musgrave/AIbert Hall
Max Loppert

Tbea Musgrave 's Clarinet
Concerto (1968), the first in a
series of Musgrave orchestral
works in which the familiar
concerto format of soloist-
versus-orchestra was extended
and developed for explicitly
dramatic ends, made -on Tuesday
a welcome return to the Proms.
The concerto is still good fun
to listen to and to watch. The
second infinitive of the last
sentence is, of course, nearly as
important as the first—the pere-
grinations of the clarinettist to
three different stations during
the course of the music, and his
semi-subversive activities in
directing sections of the
orchestra while there, are as
much part of the structural
working as they are of the
piece's entertainment value.

Probably entertainment was
always the main aim of a com-
poser quite as sure of her
means and ends as Musgrave;
and ‘it’s possibly beside the
point to comment, at this stage
in the work's history, on its

ultimate slightness of effect.

There seems little " real music "

in it; the motivic material is

expertly shaped and relayed,
the harmonic movement
expertly planned; but nothing
really sticks—the piece buzzes
along on its nimble concerto-
grosso figuration, dipping a
dainty toe here and there into
the adventurous musical modes
of toe period. The elegance of
the instrumental writing is

probably the work's strongest
feature.

The composer herself con-
ducted the BBC Symphony
Orchestra, in rather more
leisurely fashion than one re-
members from the past perform-
(this may, of course, be a trick
of memory) but well practised
in allowing all the various juear
d'esprit their head and proper
balance. Michael Collins, as
soloist, was likewise rather less
provocative, less cheeky than
Gervase de Peyer used to be, but
if anything more poetic, particu-
larly in the seruuoso reverie.

See how they run
See How They Run has

returned to the Shaftesbury
Theatre for a six week season.
This revival by Ray Cooney, of
Philip King’s war-time farce
about vortical vicars was well
received earlier this year and
few productions can have ex-

perienced a stronger second
cast.

John Aiderton. Lionel
Jefferies and Simon Williams

are among the six newcomers
to join Maureen Lipman, as the
show stealing vicarage lady
brought low by drink. Ro.vce
Mills and Bill Pertwee in this
classic piece of nonsense.
Alderron is immediately at
home as are Jackie Smith-Wood
and Hetty Baynes and a few per-
formances will add panache to
proceedings which are more
rushed and physical than they
need be.

Book Review

Tales of musical woe
The Ring: Anatomy of an Opera
by Stephen Fay, photographs
by Roger Wood, Seeker and
Warburg, £18. 218pp

The LSO — Scenes from
Orchestra Life by Linda
Blandford. photographs by
Suzie toaeder. Michael Joseph
(sponsored by Shell UK Ltd),
£12.95. 160pp

Books about the ephemera of
musical life—in-depth studies of

uhi opera productions, in-
'ifDth chartings of month-in-the-
life-of-an-orchestra, and so on

—

are generally not intended for
serious critical consideration;

souvenir value, completed by
lavish photographic presentation
and layout, would seem to be
their purpose. Two recent offer-

ings of this kind by non-musical
journalists prove, however, to

be two striking exceptions to

the rule. Bach, whether by
initial design or not, tells a
tale of artistic woe so gripping
as to hold tbe reader from first

page to last; and each, more
important, touches in the pro-

cess on issues of greater artistic

significance than those nomi-
nally prescribed by the chosen
subject.

The project of a souvenir of

the 1983 Bayreuth Ring, pro-

duced by the team of Solti. Hall,

and Dudley, and variously

known as the “ English Ring ”

and the “ Romantic Ring,” was
settled well before the main
operatic business itself began
in earnest. What neither
Stephen Fay nor Roger Wood
could have foreseen, and wbat
gives the book its mesmeric
fascination, was that in the
run-up to the first perform-
ances a catalogue of mishaps,
misunderstandings, confusions,

imprudent schemes, and hos-
tilities was being compiled of
dimensions entirely suited to

the epic itself in the process
of being staged.
Those of us who sat through

that premiere Ring cycle, in

weather conditions that turned
the Festspielhaus into toe
operatic equivalent of a tropical

rain forest, could have tittle

idea that all the technical
blunders in evidence, or the
vacuous performances of Sieg-
fried (he had been signed on
only a couple of weeks earlier)
and the Siegfried Wanderer
(last-minute replacement, he
had never been on stage in toe
role before), were arriving as
culminating strokes of an oper-
atic crisis on the grandest scale.

The book explains all. just how
and why, in clearly chronicled
successive stages.

The dramatis personae of the
backstage epic are characterised
with fine economy. There is the
impulsive jack-in-the-box Solti,

desperate to achieve, just once
in his career, a Ring production
with which he could be wholly
in sympathy; the quietly sar-

donic Hall. non-German-speak-
ing, entirely non-Teutonic In his

creative methods, whom one

simply maddening; to Sir Peter
the general low level of stage-

management came as an ugly
shock. The reader may find

thoroughly unpleasant the per-
sistent lack of faith shown by
the choleric Wolfgang in the
designer's major technical inno-
vations, the famous water tank
and levitating platform (prob-
ably the single most expensive
item in the history of the lyric

theatre); but one of the
peculiar things about the whole
situation is that, as events them-
selves proved only too well,
there was reason, and sound
theatrical judgment, in his

objections.
The short, sad history of the

East German Siegfried. Reiner
Goldberg of the splendid heroic
tenor voice and the unstable
personality, finally dismissed at

a terrifyingly late stage in the

Max Loppert enjoys the back stage dramas of

the “ English Ring "'and the LSO.

almost comes to see as the
work’s tragic hero; and, as its

jester, the Cockney-sparrow Wil-
liam Dudley, a designer mani-
festly and at times delightfully
out of place in the highest
temple of German culture.

On the other side, as it were,
there is Wolfgang Wagner,
grandson of the household god,
Bayreuth general administrator,
himself producer of previous
Ring cycles—a man tempera-
mentally ill-adapted to his latest

set of employees (Wolfgang,
who claims to have inherited
“Celtic blood" from his mother
Winifred, apparently relishes

nothing more than a huge pub-
lic shouting-match at tbe least

opportunity, and this Sir Peter
particularly denied him).
One of the notable subordi-

nate themes of toe book, in fact,

is the Great Cultural Divide
that opened up between the
German and British partici-

pants. To the Bayreuth set-

builders toe producer's impro-
visations! inspirations and 11th-

hour changes of mind were

proceedings, makes a wonderful
little tragicomic vignette on its

own. (Bayreuth rumour sug-
gested, at the time, additional
reasons for Goldberg's depar-
ture; legal opinion has no doubt
helped to shape Mr Fay’s final

text) In the particularly fero-
cious response of the German
critics the author discerns what
he perceptively calls the debate
between the Conceptualises
(those seeking some new con-
cept or ruling vision in each
Ring production) and the
Textuahsts ( those whose ideal is

truthfulness to score and
libretto); this is an issue of toe
greatest importance in all cur-
rent opera performance, not just
Wagner.
My admiration for Mr Fay's

journalistic skills would, indeed,
be entirely unblemished had he
not committed a smattering of
foolish factual errors and mis-
spellings; and had he more
thoroughly examined some of
tbe reviewers from whom he
quotes (be ascribes to Andrew
Porter’s New Yorker review

alone views of Solti's conduct-
ing and Hildegard Behrens'
Brilnnhiide that were more
widely held—by myself, among
others). Even so, that hardly
diminishes the compulsive
“ good-read " quality of the
book. The photographs are not
just plentiful, but beautiful,
and pertinent.

Linda Blandford, regular
Guardian columnist (and wife
of the cellist Lynn Harrell), was
commissioned to paint a pen-
portrait of the London Sym-
phony Orchestra in its 80th
birthday year. The final pro-
duct is not one that the
instigators can have expected,
nor is it one that will gladden
their hearts. For what emerges
from ihe cross-cutting of re-
hearsal and concert reportage
and thumbnail sketches of
orchestral personnel, is the pic-
ture of an artistic institution
from which al:vost all artistic
vision appears to have departed.
The LSO struggles from concert
to pop-concert, from hand to
mouth and session to session.
In the process, the gaps be-
tween its best and worst appear
to grow ever wider and its mem-
bers to have become hard-
boiled. cynical and at time.1; out-
rageously crass. (The accounts
of Abbado rehearsals would
alone justify the price of the
book.)

Elsewhere, one follows the
unfolding with a certain degree
of scepticism, if only because
the author's style veers so un-
predictably between sharp-
edged observation and passages
of nauseating gush — little

dissertations on Mahler and
Berlioz are terribly embarrass-
ing. though anyone who more
than once names Stockhausen’s
three-orchestra composition as
Bracken is hardly to be trusted
on purely musical matters.
Nevertheless, for those who
continue to believe that London
musical life can still support
four independent symphony
orchestras, these Orchesiers-
liebe und-leben will provide
salutary study.

A View from the Bridge/Young Vic

Martin Hoyle

Shelagh Keegan’s set immedi-
ately strikes one as made for

this theatre in the semi-round,
and for this play especially.

Clothes-lines, fire-escapes, the

balcony that rank tbe length

of the back wall; a ramp; the

Italian-Amencan living-room at
floor-level. It seems unadven-
turous to place the narrator-
chorus figure, the lawyer Alfieri.

at a desk in the well of the
halt

Perhaps Roger Smith's direc-

tion is trying to play down the
overt theatricality of the com-
mentary. Alfieri's worldly wis-

dom, particularly that sticky
final speech on the protagonist's

perverse purity, has dated, a
reminder of the verse that

Arthur Miller later cut when
he expanded tbe original one-

acter.

The docker Eddie Carbone’s
unconscious desire for his niece,

his jealousy of the young
illegal immigrant she loves, his

betrayal of the boy and aveng-
ing violent death are the
fraught stuff of a Menotti
libretto.

Today Eddie's Latin machis-
mo and his rantings about the
respect due to him are more
tiresome than tragic. His inco-

herent doubts over the boy's

masculinity (he’s blond, he
cooks, sings, can make clothes)

provoke audience laughter

where in the Fifties they helped
deny the London production the

Lord Chamberlain’s approval

—

never mind the love, even the

suspicion didn't breathe its

kiss on Rodolpho’s lips to shame
him now mildly surprises where
once it shocked.

The clew to enjoying the
piece lies In the acceptance of
the old convention whereby
poor migrants talk fluent if

accented English • to one
another. This is an old-

fashioned melodrama that
throws up some lines. '* We all

belong in the garbage—what-
ever happened we all did it,”

eries Eddie’s wife as nemesis
looms. Annie Ross, with her
essential sophistication, excels

in such powerful moments. She
convinces less as a New York
longshoreman’s wife: and not at

all at topping and tailing runner
beans.

Vincenzo Ricotta’s Rodolpbo
perfectly catches the rhythms
of Italian English. Despite that
suspicious blondness his stockily

seif-satisfied swagger would
reassure any but tbe most con-

fused as to his Latinate nor-

mality. Eddie’s “you could
kiss him , he looks so sweet,''

as perhaps toe author intended,

says more about the speaker

than the boy. As tbe niece

Moira Brooker is pretty, spirited

and finally burns with clear-

eyed anger. In a dearly-charted

development she grows up
before our eyes. Malcolm
Tierney’s Eddie rises to heights

of baffled grief and rage in the

name. And toe scene where
Eddie plants a confrontational

showdown with the young
lovers.

Annie Ross and Moira Brooker

The production's entertain-
ing air of contrivance is

summed up by what looks like

a rather nice antique dining-
table in the docker's living-

room: and this must be the only
Italian family in existence to
get torougb a meal of pasta
without even a glimpse of
parmesan.

Arts Guide
Music/Monday. Opera and Baflet/Tuesday. Theatre/Wed-

nesday. Exhibitions/Thursday. A selective guide to all the

Arts appears each Friday.
Aug 31 -Sept 6

ldif

Exhibitions
ITALY

VeakK Amid continual justified com-

plaints about the' impossibly short

and inconvenient opening hours of

.
most Italian .museums and art gal-

leries, the Guggenheim Collection,

from having been one of the least

accessible, has become the most -

and will now be open every day

cept Toe) from 12 to 8pm lahf* Sat

from « to fipm free of charge). The

Saturday evening opening is toe re-

sult of an agreement between toe

New York and Montedison-

Venice: PalaztioGrassi: This year, toe

historical section of Yenfe’i?^T
nale offers a huge ««* splendid col-

lection of painting, sculpture, wnu-

tun and pottery dating from the

• Viennese- Secession. This was the

Viennese version of Art Nouveau,

which began as a sgmi

formed,te .
Gustav Bunt in 1887.

The '
exhibition ' includes Hunts

enormous Beethoven frieze, and tbe

poster advertising; the secessionistESSil to l8«-then

considered scandalous, but which

led to Nhistta’s nominating him a
' member of tbe Society of Painters.

Sculptors and.BurnersioC
Abo works by Oskar Kokoschka,

‘ Egon Schicfe. Hoffmann,. Mackin-

tosh and the 'Glasgow School' Enas

SbsfcS

Yadee BJemudm The Venice Biennale

is up and namiw for the summer to

theGianfini di Costello and atyar-

-knis places around La Serftussiina.

the usual melange of the fascinat-

ing. the excellent and the frightful

from what the present has to offer

across the entire range of contem-

porary art, with the spectacular bo-

nas at the Palazzo Grassi of tbe

roost comprehensive examination

one could wish for of the work of all

irinA* that came out of the Vienna

Secession. Out of toe chaos in the

gardens come the large central exhi-

bitions: Arte, Amtoente, Seena; and

Arte oDo Specchio; two sprawling

bat more coherent shows than usual

that focus especially upon current

preoccupations with ait historical

and mythological reference. Young-

er Mood is consigned to Aperto 84

that fills the old SaltWarehouses oo

the Zettere. And there are, of

coarse, the national pavilions scat-

tered through the gardens, with

their particular offerings: Howard

Hodgkin lor Great Britain. Penck

and Baumgarten for West Germany,

Clave for Spain and Dubuffet for

France outstanding. Ends Sept 30.

Florence: Palazzo Vecchkx The Horses

of Leonardo: 59 studies of horses

- and other animals, chosen from tbe

82 relating to this subject from the

- Queen's Collection in the Royal Li-

brary at Windsor. These drawings

form only parted Leonardo’s output,

which covers every aspect of human

activity, of nature, and of science.

Like many of the Italian humanists
he considered the horse a subject of

attention second only to man . The

exhibition includes ten of Leonar-

do's studies for The Battle of Ang-

hiari, with toeir terrific force and vi-

tality. Many preparatory sketches

for mostly-unrealised projects and

ends with his allegorical drawings

of dragons, elephants and cats. Ends

Sept 30..

Venice: Palazzo Dncate: Tbe Treasures
of the Pharaohs - a rich and fasci-

nating exhibition of more than SO
works (lent by toe Cairo Museum) -
covering over 3000 years, and con-
taining an enormous variety of ob-

jects from mundane things such as
combs and cooking pots to the con-
tents of Tutenkhamon's tomb. Until

End of December.

Livorno: Villa Maria, Via Cafaahigi 54:

Amedeo Modigliani (1884-1930), was
better known as a painter, but this

exhibition, which marks the centen-
ary of his birth here, has as its focal

point four of the few remaining
sculptures by the artist (one from

the Take Gallery, one from the Pom-
pidou centre and two from the UJL
Until Sept 9. Open 10.00qm to 7pm
(dosed Mon).

PARS
Marmottan’s Monets: For lovers of im-

pressionism, the Mus£e Marmottan
is a must A charming town bouse
set in greenery, it houses an impor-
tant collection of paintings and
drawings by Claude Monet and his

friends, including the famous oil,

Impression-Sunrise, which gave its

name to the whole movement Mon-
et’s love of London is represented by
tbe Houses of Parliament In the

last 20 years of Monets Me his gar-

den in Giverny became his great in-

spiration. In glowing colours and
changing light be painted its Japa-

nese bridge and weeping willows

and, above all, time again the

unforgettable Nympheas - waterli-

lies cm still green waters. Mus£e
Marmottan. 2 Rue Louls-Bqilly, 16th

Arrondissemeut Closed Mon.
(S240702).

Musee de rOrangerie. Tbe Jean Wal-

ter and Paul Guillaume collections

are now permanently exhibited in

the newly restored Orangerie mu-
seum - the pendant to the Jeu de
Paume. Die museum houses 144

works from Impressionism to the

1930 period. Renoir is richly repre-

sented with 24 of his paintings -

among them the well-known Young
Girls at the Piano. Cezanne with 14

paintings, Matisse with 11. The pub-

lic mil be delighted to be able to

view again Douanier Rousseau's

Wedding Party and The Cart, Picas-

so's Women Bathing and other fa-

vourites. Musee de I'Orangerie, Met-

ro Concorde. 9.45am - 5.15pm,

dosed Tue (2659940).

De Kooning - to celebrate the 30th

birthday of the pioneer of abstract

expressionism. Beaubourg presents

a retrospective of W paintings. Iflfl

drawings and seven sculptures,

showing the astonishing facility

with which the Rotterdam-born art-

ist changed styles during his long

America-based career from lovely

portraits, to nudes, and to abstracts.

Centre George Pompidou, closed

Tue. Ends Sept 24 (277 1233).

Marc nmgall - to celebrate the 97

years of the artist whose paintings

have lost nothing of their poetical

magic. The floating figures remain-

ing dreamlike, the jewel-like colours

as mysterious as ever, there are, un-

til tbe beginning of October, three

simultaneous Chagall exhibitions.

200 works on paper - drawings and

gouaches are being shown at the

Centre Georges-Pompidou, Paris

(277 1233). 85 paintings at the Fonda-

tioa Maeght in Saint-Baul-de-Vence

(93 328163), and stained glass, sculp-

tures and mosaics at the Mus£e
Message Biblique in Nice. (93
817575).

LONDON

Hie Tate Gallery: Tbe Hard-Won Im-

age - this summer’s sequel to last

year's New Art - is a personal sur-

vey by Richard Morpbet, of toe

Tate, of British figurative painting

and sculpture from the late 1950s to

the present It is a useful and even
important show, for it makes the

point almost in spite of itself that

figurative art, far from being re-

vived in recent years, never actually

went away. Tbe strength in depth of

our figurative artists in this period

is indeed gratifying. Bacon and
Moore are the presiding masters;

Hockney. Kitaj (honorary En-
glishman as it were), Andrews,
Blake all predictably, and rightly in-

cluded; Symons, Greenham, Collins,

Weight, Hannan and Lessore

brought into deserved prominence;

and the stars are Uglow, Freud, Au-
erbach. and Kossoff most of aD.

Septembers.

WESTGERMANY
Munich, Haus der Kunst, 1 Prinzre-

gentenstrasse: Kmstealon *84 re-

views the German artistic scene of

the last three years through 240
pHintingn graphics Hnri sculptures

by 146 artists living in the Federal

Republic. Ends Sept 30.

Karlsruhe, Badiscbes T jniipcmiwanm
Schloss: Portraits on Glass and Chi-
na has 200 glasses, jugs and cups
with depictions of princes, common-
ers and artists from between 1710

and 1930. Ends Oct 14.

Erlangen, Stadtische Gakrie. Palais

StutterheLm, 1 Marlctplatr Future

Spaces, Picture Worlds and Science
Fiction Pictures of the World has
everything pertinent to tbe topic -
ranging from record covers, toys

and comks to city plansing models.

Ends Sept 26.

DBsseldorf. Hetjens-Museum, 4 Schul-

strasse: To commemorate its 75th

anniversary tbe musenm, specialis-

ing in china, ceramics and glass as

fbrms of art, is showing 400 ceramic

vessels, sculptures and objects from

the last five years. Ends Sept 16.

Berlin, Baubaus-Archiv, 14 Klin-

gelhofer Strasse: The second part of

an exhibition series dedicated to

Wassily Kandinsky. This sequence

has works from the painter’s Rus-

sian and Bauhaus years between

1915 and 1933. It also contains pic-

tures by some of Kandinsky's con-

temporaries. Ends.Sept 23.

mbUwni, Roemer- und FeHzaeus-

Museum, 1-2Am Steine:Max Kling-

er (1857 to 1920). the painter and

sculptor bom in Leipzig, has been

celebrated as East Germanys
answer to Albrecht Durer. This im-

age is revised here - to lead to a

more differentiated view of foe art-

ist - with the help of an exhibition

mmpri-ring more than 300 of his

works on loan from the German
Democratic Republic, The Federal

Republic and Austria. Ends Novem-

ber!

NETHERLANDS

The KroDer-Mnller Museum, set in

woodland at Otterto. between

Utrecht and Arnhem, offers a spe-

cial opportunity this summer to see

the museum's complete collection of

274 Vincent van Gogh works togeth-

er for the first time. The museum al-

so has fine paintings and sculpture

by some of the most famous artists

of the century, including Picasso

and Braque.

INNSBRUCK

"The Tyrolean Nation 1790-1820”:

Prints and paintings illustrate the

Tyrolean peoples' fight against Na-
poleon and their fruitless struggle

for nationhood under their charis-

matic leader Andreas Hofer. At the

Tyrol Provincial Museum, Inns-

bruck, until 14 October.

VIENNA

Treasures of DnsBddorf Art Museum:
A cross-section of German artistic

development throughout thenine-
teenth century. Prussian castles to a

louche but inviting beer-hall and
many, scenes from everyday life.

Calm and prosperous family groups
hang amid other portraits and land-

scapes that are majestic, moving or

even witty. Kunstlerhaus, Vienna,

Ends Sept 30.

NEWVORK

Museum of Modem Art: After being
virtually dosed for three years of

renovation, the museum has a
chance to show the depth and
breadth of its considerable collec-

tion. No longer Is it a boutique of the
modern classics but more like a de-
partment store, with double its pre-
vious exhibition space and room for

Such of modem design as
a whole helicopter.

Guggenheim Museum: 85 sculptures
and works on paper from the per-
manent collection cover Degas to
Caider. and include Arp, Brancusi,
Giacometti. Modigliani, Moore and
Miro. Ends Sept. 9.

Whitney Museum: Thomas Eakins,
Eastman Johnson and George Caleb
Bingham are represented among
the 22 works illustrating the theme,
The Art of Music: American
Paintings & Musical Instruments
1770-1910, with its portrayals of

American life as well as antique in-

struments like minstrel bones and
melodeon. Ends Sept 19.

TOKYO

New Stone Age Earthenware from Shi-

ono collection: 300 items of pottery

from the Jomon period (about
4000-250 BC). The important collec-

tion is mainly from excavations in

Tama. Tokyo Suburbs. Tokyo Na-

tional Museum. Ends Sept 16.

Historic Chinese Ceramics (from toe
Shanghai Museum of Art). The Sei-

bu Museum has 98 important cer-

amic pieces from the Neolithic Age
(4100-2300 BC) through succeeding

dynasties to Qing (1736-1895 AD).
The former is represented by an ele-

gant and refined openwork stem
cup in black and covered jar with in-

cised pattern: toe latter by the more
familiar Ming blue and white. There
is aa exquisite Qing vase with close-

ly painted motifs, en elegant white
stem bowl with fruit design and a
wonderful cross-section of Chinese
ceramic masterpieces, the yield of
recent excavations. Seibu Depart-
ment Store, lkebukuro. Ends Sept 5.
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Australian Advertising

A spirited and fertile force
Feosia McEwan, recently in Sydney, on an industry where the competition is ‘scalding

7

“ SYDNEY Is one of the best
kept secrets in the world," says
Englishman Phil Gough, who
arrived in Australia to shoot a
margarine commercial and
stayed to become one of the
country's leading advertising

figures.

In advertising circles, at least,

the secret it out. In line with
the national film industry which

is much-lauded abroad and the

flourishing contemporary art

scene, the Australian advertising

industry is a spirited and fertile

force. And even if the advertis-

ing is confined largely to Its own
shores, Its reputation has begun
to travel.

So what about the ads?
“ They’re as good as New York
or London.” says one agency
chief. “ And as bad.” Another
described them as a half-way
house between the off-the-wall

indulgence as he saw it. of the
British hotshops and the strong
product-orientation of the U.S.

What is clear is they are highly
innovative.
For this many pay tribute to

their clients, a noise unfamiliar

to British ears. " They are good
risk takers," "They do their

homework,” " Heads of corpora-

tions are very impressive and
know all about their business,
and that's rare."

Some examples: The British

Airways pressed on a double
page spread featuring a blank
space bordered with a dotted
line and the words: " Place your
bottom m the space below and
experience the world’s widest
airline seat." Arresting stuff.

Or the Sensodyne toothpaste
(far sensitive teeth) ad: a zany
man with a giant ice lolly in
one hand, marked lolly, and an
outsize cup of coffee, marked
coffee, in the other. He takes a
bite of one and winces, a sip

of the other and grimaces. A
Sensodyne brush of the teeth

later he is seen alternately

gobbling lolly and gulping
coffee in frenetic fashion. Point
made.
Another for Electrolux

vacuum cleaners shows a shoe
clad foot grinding a glass into
carpet. A vacuum-clean later

a foot repeats the motion, only
it’s bare. Point made.
Or the risky new Kelloggs

corn flake ad, giving an over-

familiar brand, all energy, slick

photography, incomprehensible
Aussle-speak chorus, shaking
cereal packs and grinning out-

door faces.

By U.S. or UK standards the
Australian advertising industry
may be modest—there are
smaller populations, just 15m.
and smaller budgets to play
with (total ad expenditure for

1988, according to the Advertis-
ing Federation of Australia,
A$2.5bo)—but the competition
is scalding: "I thought New
York was competitive.” says
one hard working executive,
"but this is intensely so. It's

dog eats dog."
Thus you find major interna-

tional agencies fighting for
budgets of just A$im. "Every
dollar Is important,” says Tom
Grant, vice-chairman of McCann
Sydney. "Australians are also
highly competitive by nature.”
The past couple of years, say

the agencies. have been
cautious ones for the industry,
with some companies consider-
ing through the recession
whether to axe advertising
budgets altogether. Aggression
won on' the whole, though, with
clients continuing to spend.
Previous years* expenditure
show slight growth (1982
A$2.3t>n, 1981 A32.07bn. 1978
A$1.25bn). 1984 Is looking very

TOP 20 AGFNCinS ;
'

:

NATIONAL 1983 BttJJNG A$m
1. George Psttmon (Ted
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2. O—eager AutMi* 157
3. D’Aicr MocMopue Uoiia in
a. OgJvy Si Matter 109
S. USP Nndhm 105
5 McCaen Erickson ICS

7. Leo Burnett 89
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9. Fortune Cemmunmeiiom 75

1C. J. Waiter Thompson 70

71. Young B Rubicam
T2. Foote Cone Bolding
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17. Y S It Ceudray
17. Mojo . .
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Global advertising: British Airways as seen from down under,

courtesy of the prize-winning Sydney agency Ssacdii and Saatdii

Gough Waterhouse

good—“Fingers crossed for this

year," says the AFA, “the big
agencies (notably Lintas] are
already reporting good sews.”
The Americans learnt the

secret of Australia baric in the

1950s—geography was on their

side perhaps. It's notable that

despite the relatively small
market, aH the major American
multinationals have a presence,
with anything from two to five

branches around the country.
Some have minority sharehold-
ings in local agencies. This
year the British landed. In
February, as every Saatchi
watcher will know, die admir-
able Sydney faotshop, Gough
Waterhouse, became its antipo-
dean arm. when it acquired a
60 per cent holding, to make it

Saatchi and Saatchi Compton
Gough Waterhouse.

Of the 300 accredited agencies

in Australia, some 60 per cent
are aligned with multinationals
and the rest are local. So.
though the advertising product
Is highly Australian in terms of
mood, vocabulary, delivery and
so on, there's a heavy overseas
interest at agency ownership
level.

A critical factor here is the
aH-powerftil Media Council,
which represents the country's
main media owners (the four
giants are. Robert Holmes a
Court, Kerry Packer, Rupert
Murdoch and the Fairfax
Organisation) and guards its
own interests by stipulating that
every accredited agency must
continually match billing with
equity backing in the ratio of
1 .25:1 assets to liabilities. This
makes it a no-risk scheme for
the media owners by ensuring
bills can always be paid. Agen-

cies must also show working
capital of 2.5 times its average
monthly expenses. Regular
financial returns are compul-
sory from all agencies, on a
quarterly or monthly basis. If

ratios fall out of line, agencies
are given 14 days to correct
them. “ This Is why we are
such an acquisition - prone
market,” explained one chief
executive. “ In order to raise

any capital, an Australian
agency is forced to sell.”

In theory, this means every

Australian agency is for sale,

says one industry observer. Cer-
tainly, like the ad world every-
where, overtures are common
enough and most of the leading
names already have foreign
links. There's also the complex
matter of satisfying the Foreign
Investment Review Board which
frowns on overweening foreign
control, judging each case on
its merits. Recently the U.S.
agency Ayer was refused per-

mission to increase its 49 per
cent interest in Connaghan May
Ayer to 70 per cent after origin-

ally stating it had no such grand
designs. Saatchi convinced the
FIRB by promising local jobs.

Since the British link-up, the
four-year-old Sydney agency has
put on 50 per cent growth.

Those Australian agencies
that are independent are
fiercely so: from the much-
admired Monahan Dayman
Adams, which is the largest and
which, it is speculated, might
be the first to go public, to the
fast-growing Sydney agency
Magnus Nankervls & Curl,

which last week bought out
large overseas shareholder John
Clemenger in order to expand

6&QSINOS
PRAISES-

REGIONAL
Malcolm Parkinson, Marketing Director of

B&Q DIY Stores, penned tke lyric of tke song

in question.

It goes, as they say, something like this.

-The success of a kusiness like ours depends

on one simple tiling.

*People must know wkere we are, wken
we’re open, and wbat we’re offering, otkerwise

we’re sunk.

“So, we kave always put tke kulk of our
advertising kudget —now more tkan £9m a year—
into local press.”

B&Q’s success is testimony to tke effective-

ness of tke regional press as a way to get informa-

tion. to your potential customers.

In tke last fifteen years of advertising

regionally B&Q kave seen tkeir turnover grow
from £40,000 to £300 million.

“We've just opened our 150tk store," says

Malcolm Parkinson.

Naturally, B&Q's success story is like

music to tke ears of tke Regional Newspaper
Advertising Bureau.

Tliet it’s far from unique. Our Central

Booking system, Computerised Datakase and
Co-Parfcnerskip sekeme all kelp see to tkai.

Give us a call on 01-836 8251. We'll tell

you all akout tke new regional press and just

kow effective it is.

We sell wkere your sales are - locally.

timing by.

REGIONAL NEWSPAPER ADVERTISING BUREAU
GROSVENOR HOUSE, 141 DRURY LANE, LONDON WC2B 5TD. TELEPHONE 01-836 8251

Interstate, to small " boutique M

agencies like McSpedden Carey,
which operates a select client

list on a staff of six, three of
them creative partners.

"We are approached all the

time, mainly by Americans and
Australians.” says Bani McSped-
den, ex-Masius ( Aus), and
Young Sc Rubicam (UK). “ But
the more we talk, the more
we're determined not to sell.”

The agency is uncompromis-
ing in Its approach, seeing itself

as a merchant bank rather than
the savings bank structure of
most agencies. “Positioning is

something many agencies only

seem to do for clients,” says

McSpedden. " If there's a dollar

to be made they get into it,

retail direct mail, whatever.”
Though the Australian

climate happily supports such
" tailor ” agencies, many believe
that the trend towards bigger
agencies and networks is a
universal one. Rents and
salaries, said one chairman,
strain the smaller agencies.

Already there are complaints
about a dearth of emerging
creative talent— a recent total-

ling of the past six years of
Australian awards showed that
nine out of the top 10 indivi-

duals work in three agencies:

The Campaign Palace; Saatchi
& Saatchi Gough Water-
house. and McSpedden Carey.
The chief executive in all cases,

McSpedden points out, is

creative man.
Salaries, for the record, have

doubled in the past 10 years —
a creative director can now
command between A$100,000
and Af150,000 and a good group
account director A$80,0Q0.

Diet Coke is

all lit up
FROM 1932 until last month
one of the world’s oldest bill-

boards exhorted the crowds
flowing through New York's
Times Square to drtatk the best
selling UJS. soft drink—Coca
Cola.

Now the huge neon-Ut sign
alternates its familiar mes-
sage with " Enjoy Diet Coke.”
reflecting the explosion onto
_toe American market of the
diet drink which was launched

-only. two years ago. It rapidly
became the bestselling low
calorie soft drink In the Uj5.
Now it is the nation's third
best selling soft drink—after
Coca-Cola and arch-rival
PepsiCola.

Dirt Coke and Coca Cola's
other low calorie drink,
TAB, have between them 50
per cent of the U.S. low
calorie drinks market — a
market which has grown
from 13 per cent of total soft
drink sales In 1981 to 23 per
cent today. Diet Coke —
whose main rivals are Diet
Pepsi and Diet 7-Up—is also
doing well In 34 markets out-
ride the UA
"We see the long term

prospects of the low calorie
market has having very
great potential,” says the
company. “ Almost without
exception in industrialised
societies and In the urban
areas of most developed
countries, the factors that
support the development of
tow calorie sales are at
work. The middle dass Is

well developed, their dis-
posable incomes are firing,
and there is a growing
Interest in image and fitness."

The company reports that
Diet Coke is selling at be-
tween 5 and 10 per cent of
all the company’s soft drink
sales almost everywhere it Is

available. It dies Australia,
Denmark and Switzerland as
particularly good outlets.
And the low calorie sales

are resulting in more overall
Volume, thnnlcc primarily to
the tremendous momentum of
Diet Coke and caffeine free
coke, says the company.
Coca Cola C.SJL president

Brian Dyson acknowledges
that staying at the top once
yon are there can be as diffi-

cult as getting there—hot the
company that became famous
in World War Two for pro-
mising every U.S. mim in uni-
form a bottle of Coea-Cola for
5 cents wherever he was and
whatever It cost the company,
has one eye firmly on the
future.

It is negotiating with the
National Aeronautics and
Spaee Administration—better
known as NASA—to develop
tiie technology which will put
soft drink dispensing units on
future space shuttles and
space stations.

The prize is

market share
The games promotion business is taken very

seriously, as David Churchill reports

Sri

BIG PRIZE-WINNING promo-
tional games have emerged os
tiie “hottest” marketing weapon
of 1984. While the Sun and the
Mirror newspapers have been
slogging St out in a much publi-
cised circulation war with the
chance to win film, an Increas-
ing number of other companies
have jumped on the games band-
wagon over the past 12 months
in an effort to win new sales or
bold market share.

Petrol companies, tobacco
ants, major retailers, food and
rinks manufacturers—in fact

any company which offers fast-

moving consumer goods or ser-
vices will undoubtedly have
looked closely at just what
games can do for them.
But not everyone will be a

winner. Ty-phoo Tea, for
example, has already gone sour
over its “Cashpot” game
launched earlier this year to
boost sales in the fiercely com-
petitive tea-bags market
Ty-phoo, part of Cadbury
Schweppes, is in the midst of
an unseemly legal wrange with
its Insurers over whether ft
should pay all the winners
from its game promotion.

Ty-phoo’s experience is a das-
wrong with a game promotion.
The game involved flmUng ^
sic example of flust wbat can go
tea cups hidden by a “scratch
off" cover on each game card
included in a box of tea b^s,
with prizes of up to £20 per box.
Mistake number one foy
Ty-phoo, according to games
experts, was allowing each game
card to be a potential winner,
with a money prize liability,

rather than allowing each game
winner to take a share in fixed
prize pooL
Mistake number two was in

the game’s design, which was
not varies enough to prevent
determined gamesters from
analysing all the possible num-
ber of variations and establish-
ing the formula to win every
time. This Is exactly what
happened as syndicates were

tion, rather than the bingo-style
games which have a limited
play value. Don's major games
development in recent years has
been quiz-type games, such as
hn Great Guhmess riiwjr
Flayers had to establish the
predominant qualities of a
number of sporting heroes in a
game which proved a popular
ranging point in pubs. Guinness
sales rose by SO per cent during
the promotion at a time when
no advertising was taking place.

Sales have remained buoyant
since, but tills has probably had
much to do wdtii the new adver-

tising campaign.
The mechanics of putting

together a game tend to be
fairly similar underneath aH
the razzmatam of the promotion.
GontroQedeard games, for

example, are a basic type. This
is where the numbers of whi-
ners and the amount to be won
are controlled by the number of
game cards—be they bingo

cards or something else. Glen-
deaming, a U.S. games com-
pany, has just put together a
contralled-cavd game for Im-
perial Tobacco through its UK
associate, International Mar-
keting Corporation.

Sparkle

Syndicate
formed throughout tiie country
to lake advantage of the game’s
flaws.

One London syndicate of 100
businessmen invested over
£8.000 in buying 500,000 tea
bags in order to crack the
system and stands to win over
£100,000 tax free from its
investment—but is still waiting
for the money.
Putting together a successful

game, as Ty-Phoo found to its

cost; is considerably more diffi-

cult than it at first seems: the
game not only has to be finan-
cially sound, but has to attract
its target audience if it is going
to be successful.
But there are no shortage of

specialist games companies
anxious to dream up new Ideas
to interest clients and con-
sumers. "The problem is in
coining up with games that are
new but which people can
understand,” points out Scott
Doruthett, of International Mar-
keting Corporation. “That’s
wby bingo games are so popu-
lar in Britain." John Chambers
of Don Marketing believes that
the ingredients of a good game
are threefold: it must be excit-
ing enough for people to talk
about; have sufficient play
value for consumers to want to
play again and again; anx
should have a "heart-stopper"
element “ The beartstopper
comes into play when someone,
casually playing a game card,
suddenly realises he is very
close to a major prize,” he says.
Don Marketing tends to

favour promotions that are
really games and which capture
and hold the customer’s atten-

This game, called "Black-
jack,” involves smokers collect-

ing imitation playing cards
from each pack which they then
have to match up with winning

•hands" on a separate game
card. Xu theory it is not very
different from bingo where
numbers are matched to the
gamecard—but in practice the

game has considerably more
sparkle and style. The number
of winners, however, is pre-

determined by the number of
winning cards issued.

Imperial had been looking at
a promotional game of this

sort floe Che past two yeare:

the delay in finding the right
game was due to "ensuring it

was compatible with our brand
image.” The game in a rough
format was tested by showing it

to selected panels of consumers
—on actual test launch would
cost too mudi—and some 5m
game cards were printed in

West Germany. A German
printer was used because of a

well-established reputation for

printing these type of games
where accuracy is very im-

portant; one misplaced number
could end with Dnperial being
liable for literally millions of

pounds in excess claims.
Will the games boom last?

Most games have a short Ufa of

up to four TnfmthB and ex-

perience shows that most of

the increase in sales tends to

wear off quite quickly after

that, although some companies
are looking for enhanced brand
awareness rather than simply
extra sales. Richard Hassle of

the Kraushar and, Eassto mar-
keting consultancy, is scathing

about the long term viability of

games. “ They are just a pass-

ing fad,” he maintains, and
argues that

.

" any promotion
that virtually resorts to bribing
the customer to visit a shop or

buy a newspaper and does not
relate to the product cannot
succeed in the long-run.”

Others support this view.

“We think games are played

out" argues Gerry Cowan, BP
Oil's manager of network mar-
keting. BP had followed Shell

into the games market but sub*

sequently derided to go for a

more conventional promotion
by offering free film and deve-

loping. Professional gamesters
such as Douthett and Chambers
not surprisingly believe that

games are here to stay.

David Blackwell

RENTALS
every

WEDNESDAY
or

SATURDAY
To advertise phone:

01-248 5284

DIANE STEWARD
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London
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Countrylife
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Olympic Games and American
Presidential elections come, and go,, every
four years.

But in business it’s a constant race year

in year out.

Companies which get ahead-and stay

ahead-are companies
which recognize new
opportunities, andhow
to act on them.

Opportunities

like The Wall Street

Joumal/Europe.
With a daily

circulation of 25,400 it

offers the surest, most direct route to senior
management at Europe’s multi-national
companies. The most important audience for
any corporate or business-to-business
advertising campaign.

As you plan your European advertising

schedule for 1985, be
sure you select the
publication that can
help you get ahead of

the competition.
Because if you

don’t lead, youmay well
find yourself having
to follow.

THE WALL STREET JOURNAL:
EUROPE

Go Straight Tb Tie Tbp
Source; ABC London average tirculalkm tor the 6 months, Jan 1st-June 30th 1S84.



10 Financial Times Thursday September 6 1984

JOBS COLUMN

Snobbery, cowardice and a of nepotism
BY MICHAEL DIXON

LISTEN please to a personnel
director speaking about inter*

viewing a woman marine biolo-

gist who unexpectedly applied
for a job with the director's

retailing and manufacturing
group:
“ She talked for an hour and

a half on the sex life of the

octopus. But I did not throw
her out after five minutes . . .

because there was something
there which rang a bell, to say
that there is something here
which is good for a lot of

initiative, which has to be one
of the things we’re looking for."

That statement is one of many
made by 201 senior managers
in 139 assorted employing
organisations in Britain, who are

quoted anonymously in a 502-

page book just published by
Brunei University. The em-
ployers were questioned about
their recruitment of young
people as part of a three-year

study of people’s expectations
of the higher educational
system.
Not many showed the

unblinkered attitude of the

perceptive, hunch -trusting

personnel director I’ve cited.

But 1 still doubt that he or
sbe would have listened so

encouragingly, let alone made
the same decision, if the inter-

viewee had been young, north
country Billy Casper stuttering
about his kestrel, Kes. For
while the employers' approaches
to recruiting were bewilderingly
varied, the survey suggests that

snobbery along with cowardice
and a kind of nepotism remain
alive and kicking in the top
offices of British industry, com-
merce, professions and public
services.

Fortunately the quotations

indicate a number of exceptions
to those rules of unreason. As
the book does not reveal which
of the employers said what,
however, the whole lot of them
may soon be suffering acute
pains.

If so, the irons will be
caused by the many people,
from Education Secretary Sir
Keith Joseph downwards, who
are concerned to change educa-
tion so it meets the needs of a
society more and more depen-
dent on exploiting advanced
technology against strong com-
petition from overseas. The
study gives those people good
reasons for making wax
effigies of the said employers
and continually piercing them
with white-hot pins.

This column Is much tempted
to do likewise. For it has long
been misled as to who are the
prime enemies of educational
progress, and misled by a
phenomenon described in the
survey reports as: "There are
disparities between what em-
ployers say they value (for

example, work experience) and
what they appear to seek out
most assiduously (university

graduates without work experi-

ence).”

University graduates are as a

rule assumed to be superior
material for promotion to high

position, and those from old

universities more superior still.

The general idea is shown by a

list of the origins of recent

recruits to a trig legal firm

:

Oxford and Cambridge 126, all

other universities put together

128, polytechnics 2.

The superiority of university

graduates does not. of course,

have much or anything to do
with the courses they studied.

Employers generally believe

that the academic ability of
people of any kind is little

affected by what happens -to

them after they have left

school. Not only is the ability

set by then, but it is best mea-
sured by their results in the

Advanced -level school - leaving
examinations at 18-plus. As a

recruiter for a technical com-
pany typically explained

:

- People only go to poly-
technics if they can’t get to
university. A levels are not a

bad judge of a person’s
academic ability If someone
is capable of getting three Cs
at A level then they are capable
of normally getting a good-
quality degree. If you get
someone wbo’s only capable of
getting two Es, they normally
can’t get a university place, but
they can get a place at a poly.”

At this point, readers who've
studied the exam system may
bare fleeting doubts. They will

know that in A levels, where

grades are awarded primarily
by statistical rules, the C cited

are reliable by the recruiter is

notorious. The statistical boun-
daries separating it from the
grades above and below are so

close together that mere vari-

ances in interpretation among
different people marking the
exam, papers can make the
difference between the award
of a B and a D, let alone
between a C and either. There
is also notoriously very little

correlation between the grades
people receive at A level and
the class of degree they obtain
three years later.

Rigorous?
Stilt perhaps what people

with time to analyse the details
of the exams think of as
“ academic ability ’’ is not what
Britain’s recruiters mean by it.

In that case, when they talk of

an increasing need for senior
managers to be rigorously
intellectual in their judgments,
they no doubt mean some-
thing different by “rigorously
intellectual.”

The inferior A-Ievel grades of
polytechnic graduates are not
always considered to be their
own fault. Take for example
the case cited by one employer
of a poor chap who had gone to
school west of Bristol. "His
A levels were poor because he
had suffered under a couple of
nationalist eccentrics in Wales
who spent all their time ranting

and burning places down and
not teaching him.’’

But it is not just in A-level
results that poly graduates are
mostly found wanting. They
are considered inferior in other
respects, too, with the result
that they are rarely recruited
for posts with prospects of
promotion above middling
level. They are thereby
debarred from ever rising to top
management to show what they
could do there. But present-day
top managers, in their wisdom,
doubtless think that’s a jolly
good thing.

As it happens, the multi-
country study of training prac-
tices published by the National
Economic Development Office
and the Manpower Services
Commission last week said that
Japanese employers do not limit
people’s prospects according to
the examinations they passed
before ever starting work. Odd
chaps, those Japanese.

University graduates are
superior to their poly counter-
parts not only in A-level grades,
but also in the other respects
usually referred to as “ personal
qualities.” A notion of what
those qualities are and how they
are acquired was given by a
manager of a subsidiary com-
pany whose group chairman,
strangely enough, felt there was
no case for recruiting one kind
of graduate in preference to
another or even graduates in
preference to non-graduates.
But the subsidiary boss knew
better.

“ The universities seem to
have a wider social background
if nothing else and it makes it

easier for them to adjust to
people from overseas and that
sort of thing."

The snobbery betrayed by
such remarks is perhaps the
worst cause of the so often
purblind attitudes which the
employers concerned were
unable to support with any
scientifically respectable evi-

dence.

A more understandable cause
is what I earlier called a kind
of nepotism. Of the managers
who were graduates, more than
a third were from Oxbridge and
only four from polytechnics.

The most forgiveabie cause may
be what I termed cowardice but
might be justified as the
discretion which Is the better
part of valour. As one specialist

recruiter said: “You don’t get

the credit if it goes right and
you get heard about if it goes

wrong, so we stick to the tried

and tested institutions without

innovation.”

But as is shown by the case

of the group chairman and his

subsidiary boss, enlightened

views at the top can be of no

avail if there is snobbery in

decisive positions lower down.
“ And can this be connected

with poor management and poor

economic performance ? ” asks

the survey report Need I say

more?

I UnitFun
Manager

£15-20,000
+car+benefits

A long-established life assurance office is

seekingan additional fund manager forits

unit-linked operations.The position is likely

to appeal to someone in his or her20’swho
has gained some experience ofunit fund

managementand is nowkeen to acquire

greater responsibility within asmaflerbut

expanding organisation. Experience of

overseas markets, especially inNorth
America, would bean advantage.

Interested applicants should write in the fast

instance toMartin Constable,Banking

'

and Finance Division, enclosing a
comprehensive curriculum vitae, quoting

reference 3414, atMichadPagePartnership,
23 Southampton Place,London.WC1AZBP.
Full confidentiality is assured.

t Ml
I Inte

I Bint

MichaelPagePartnership
International Recruitment Consultant?

;

London Newark Bristol

Birmingham ManchesrerLeedsGlai^aw

Group Planning&
Development Manager

North London
This very challenging appointment is with a highly
profitable public Groupwhoseturnover is£120m. With a
reputation for product qualfty reliabffity and excellence,
it is the market leader in its field.The Group has strong
financial resources and places considerable emphasis
on planningand development.

Reporting to a Group Board Director you wHI be involved
in any prefect affecting the future development of the
Group. Specific responsibiBieswil include corporate
planning, acqulsfflons, public relations and special
projects. As well as operating at Group level, you wffl

have dose involvement with subskfiary companies.

Inyourearly 30s,you wBI probably

v
Management

Appointments Limited

to £25,000+ car

be educated to degree level with an accountancy
qualification or an MBA. ,

vbu should have experience
of corporate planning, business development and
purchase investigations.Mxiwi& be a creative thinker and
capable of making sound commercial decisions.

AstheGroup isexpanding rapkHy,the longerterm career
developmentprospectsare self-evident

Please sendadetailed au, including contacttelephone
numbers, in strict confidence to George Cross, ACMA at

Management Appointments Limited (Recruitment
Consultants), Rnjand House, 56 Haymarket,

London SW1Y4RN
Tel: (01) 930 6314

J

Our clients'
1

objective is to setup a
professionaland specialist consultancy,

starting from a London base. They
envisage divereifyingproviiKaally ona
progressive basis.

The partners backing the venture

alreactyhave ahighlysuccessfulsearch
consultancy, as well asa company
marketing “high profile” personnel-

related services to several thousandUK
clients. Thenewcompanywffl therefore

benefitfrom a first-dass clientbase.

You will be the pivotal memberof

dte new company. Yourexperience is in

selectionconsultancy,your abilityisto
achieve agreed business and profit targets;

your ambition is to runyourown show
P&ckage is c. £40,000+ car;

equity negotiable.

Please writein confidenceto

B.A.R. Concgnon,McKenna&Co..

Jnveresk House, 1Aldwych, London
WC2R 0HP, listinganycompaniesto
whomyou iwnddnotioishyourletterto.

_

beforwarded.

'

'

umvkrsity wsuntev J ‘

DEPARTMENT OF ECONOMICS.'.

MULLENS LECTURER '- -

;

. Apolxation- Jm wWtaajorA-.tao.-
toratilB in W€ •: '.PnfrMWW -jVoT-'
Economics. TOs IwbroMp .arte,,
from summit i-otefrotf by tta UnWfr.-
stty throaMi oaiwronm MMrUMUoa tap

:

a number of City liwMtiniaiw.jN
nsmcwiibranco of the IhlwiRT^ (M*.

*°
The wccwSl' ciHMitt'l.

Interest «rtft bo
Si ouMMateV itoW-W
ht. moony mV MrtW.

Salary wHI O* M tht nwjdf'

w -biiW
from th» AewjomW Tlwlrtraf

1 CAAK •

S?SSL&n SS
rtcunnn vitae, metudmo tb* n»mas and

i or tfrw rrlrreea.
sent to the same address by S paabor.
1984. quoting reference 303/FTi

UK AFFILIATE ••

of InWryutlooal tradioa and contact-
iag ornipisation wishes to ssreoBthen
board . rooracantatlon. SpecMe skills
required include- inwHiwwia - at Mob
level International protect work wttfi

emphasis on ftpandM and CQfflMrdtl
aspects; aUcrnnHwty similar lit com-
modity and trading ureas.

Write Box A-8728. FTnaorUI HUMS.
10.- Cannon Stroot. London EC4P 4BY.
or tetapbone 07333 SB1B7 to <*»-
•dance. I--, i

Banking
Executives of

outstanding ability

Specialists inthe
International
Capital Markets.

Odgers suid Co. are Management
Consultants specialising In executive
recruitment We are currently extending
our contacts with executives of outstanding
ability and achievement in the field of

Banking. We would particularly like to hear
from people with specialist knowledge of

the Internationa] Bond Markets who feel

that in developing their careers over the

next few years they should not rule out the
possibility of moving to a biggerjob in.

another organisation.

As a first step, please write giving
a brief summary erf your experience,

qualifications, age and salary to

Peter Makin quoting reference KEW.
Any approach will be treated in the

strictest confidence.

Odie
J

rs
MANAGEMENTCUN5UIXWTS
Odgm and Co Ltd. On* Old Bond St,

London W1X3TD

PROJECT
MANAGEMENT
USE YOUR BUSINESS ACUMEN
TO RAISE FUNDS FOR AN
INTERNATIONAL CHARITY
Help me Aged is a leading international charity end tht
UK s laigtni campaigning organisation lor the elderly.
To help us to meet the future with renewed vigour and
confidence and to calobrato our Silver Jubilee in 1986. we
"5* need to upnoint o Project Funa -raiser.
A primary task will be to sot up end manege voluntary
commiltoos. consisting of prominent end influontiai people
in iho regions, end working these to a proven formula.
Working (tom home, you will be responsible for initiating
protects in Birmingham, Bristol, Leeds end Newcastle.
Wo are looking for n mature sell- starter, probably aged
45-55. ontreprunounal. with good communications end
training skills, to lead from the front. You must have
sound business management experience, ideally at a
somsi level. Experience of working with volunteers and/or
voluntary organisations would bo an added advantage.
Wo alter a good salary and provide a car. Prospecrs for
career advancement are excellent.
Please mite with detailed curriculum vitae to:
Colin Mitchell. Personnel Manager
Ref. CM/87
HELP THE AGES
f* James's Walk. London ECtR 08E

A major UK and International Financial Group

TREASURY
TRAINING MANAGER

£20-22,500
+ car + bank benefits.

Our client is the Treasury Division of a major International Bank. It is cur-
rently embarking on a radical re-organisation of its activities, to ensure it’s

position as a prime name in the worldwide currency markets.

As part of this re-organisation, they are now wishing to recruit a Manager
whose prime responsibilities will be;

— Contributing to the marketing of treasury products and services to Cor-
porate Customers and Correspondent Banks, by developing seminars and

a

training programmes.

— Developing and presenting training programmes to broaden the
knowledge and expertise of staff within treasury, (and elsewhere in the
bank, as appropriate) in relation to treasury products, services and
business management techniques appropriate to the foreign ex-
change/treasury operation.

A background in Treasury Consultancy would be a distinct advantage. Can-
didates should have had some previous involvement in formulating and
presenting seminars and training programmes in treasury areas. In all cases,
applicants must be enthusiastic and spontaneous narrators, and have the
potential for innovation and original thought.

This post offers variety, scope and development opportunities for the right
candidate, and there are good career prospects into other areas of treasury
management.

Applications giving full career' history should be sent to the address below,
addressed to Sarah Beaumont who will forward these unopened to our
client. Please quote ref 777 and mark clearly on the envelope any companies
to whom, you do not wish your application sent.

Anderson, Squires
Bank Recruitment Specialists at r,
»s wan. LondonEa Anderson

,
Squires

Top Executives
earningaver£20,000ayear

Can you affordto wastenearly £2,000amonth in delay? Minster Executive specialises in solving the
careerproblems oftop executives. The Minsterprogramme, tailored toyour individual needs and
managed by two or more partners, is yourmost effective routeto those better 0(105,75% of which
are never advertised..

Our clients havean impressive record of success; many blue chip companies retain our services in
the redeployment of their top people.

Telephone or write fora preliminary discussion without obligation—or cost

MINSTER EXECUTIVE LTD
28 Bolton. Street. London W1Y 8HB. Tel: 01-493 1309/1085

SHEPHERD, LITTLE & WEBSTER LTD.,
Banking and Financial Recruitment Consultants

SENIORUKLENDINGOFFICER neg.£20/23,000
Ouratom ba well known OmadDanbankwim an establlihed presence In lheCliy. They requireone*
perfenoed UK lending officer to market the banks complete range ofservices to medium/small UKcom-
panies. Asa member ofa team <rf6 and reporting to a Senior Manager this position afters the oppoifunf-
iy to be No. 2 wtthin the section: Accordingly appflcanb aged around 30 wttti adegraej tarmaferedtt

'

training and/or possessing A1B will beef primary Interest. In addition to the attractive salaryafufl range
ai benefits will be provided including oampony car.

Please contact Paul Tmmbte.

SENIOR CREDITANALYST to£14,600
Our cHentan established International bank seek to recruit an analyst with a minimum of two years ex-
perience to include the vetting oi credit applications from both corporates and banks. Promotional
prospects are assured tar the successful candidate who mould be In me age range 25/35.

Please contact John Webster.

GRADUATE—ACCOUNTOFFICER £13.500
An outstanding opportunity for a \_ _
that may have included some credit or advances training, to join a motor bank. After a brief period in
London you will spend some time in the banks' head office receivingmore formal credit training before

'

returning to London asa Junior Account Officer. This particular post, and one similar with a merchant
bank, oner excellent prospects tor career development.

PleasecontactDavid Utile.

INTERNATIONALAUDIT £15,000
A major U.S. bonk is seeking an audit officer to Join ftreir International Inspection team at sentor level.
Previous audit experience coupled with a bank operations background and a wflllngnere to travel

'

regularly and extensively are prerequisites tof this position as team leader wtthin the department
Please contact David Uttfe.

NEWLY/RECENTLY QUALIFIED ACA
Merchant and intematlna) banks tn the City continue to demand professionally qualified entrants.
this respect we would be most Interested In talking to newty or reoentty qualified ACA’s about bankihd
careers In accountancy, internal and international audit or corporate finance. -r-

Please contact Brenda Shepherd.

Ridgway House, 41/42 King William Sheet, London EC4R 9EN
626 1161

MarketingAccountant
London
Salary negotiable in the range of £16,000-£18,000

Ernst & Whinney is one of the leading firms of international
accountants and consultants and regards, the professional
marketing of its practice to be of crucial importance to its

continned growth.

The firm wishes to make an innovative appointment in die
form of a young chartered accountant who understands the
role of marketing and how itcan be used to achieve national
practice development objectives. The job will include,
therefore, participation in marketing planning, market
research, advertising, publications, training and seminars. The
fin* recognises, however, the likelihood, that the ideal
candidate will wish to retainsome involvement in professional
work.

Advancement opportunities in either the accountancy or
marketing field will be excellent for die right person.

Please write to Michael Ping, enclosing full personal and
career details and quoting referencef/644/P.

Ernst& Whinney, Management Consultants,

Becket House, 1 Lambeth Palace Road, London SE 1 7EU.
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circa £14K

Useypur grasp of critical business issues to handle
awhole new set of challenges

W^STCacofripanvthat'ssemnoutofthenew«,youTlbe
wal placed to exerta majorand highlyvisible influence on our plans
** »™o[gro»flh through acquisition and market devetapment

These are exciting times for STC now an independent British
“rop3"*' ** Ia,9esc operating internationally within the
nign growyi areas of teteCDmnTunkstxxisarid efectrcnics.

‘ w expand our opportunities to provide leading edge
tEqinofc^ ro our requiremerit Increases fa
areabw to grasp critical business issues and can support our
managernent teams with advice on appropriate action.

Due co internal promotion and our ambitious expansion plats
we need adcfitianal HnandaLAnaFysts to be based with our Central
Finance Dn/tsicn in Southgate^ North London.

These posts cany responsibility to the Managec Financial
/Vnajjsis, for monitoring, tracking aid reporting on the financial
penofmatos ofthe businesses ofSTC-Ttejob requires the preparation
of reports for presentation to senior management, identifying the
/naforoperating Issues within these businesses. \fxi will afso under-

take investigations, in the rote ofproblem solver, recommending
positive courses of action.

The demands we’ll make on you call fix a professional

accountancyqualification or a degree, preferably in business studies

or economics plus a minimum of two years' experience as a manage-
ment accountant - this experience should encompass costing/

income analysis, budgeting and forecasting. Aged between 25 and
40. you'll be self-assured, able to cope with pressure, and a confident
communicator at all levels.

The successful applicants can look forward to a hkpty
rewarding career with promotional prospects to a senior managerial
level in one of STCs operating businesses.

The rewards package will include an attractive salary

contributory pension plan, savings related share option, free medical

insurance and 25 days holiday

Detailed applications should be sent to: Andrew Burton,

Headquarters Personnel, STC pic, 190 Strand, London WC2.

iiiniir

TTfri

Our Client is currently searching for Financial Consultants of exceptional calibre. They
shall be qualified accountants with a University degree and shall nave progressed
rapidly to a senior financial management position in either the Private or Public sector:

If you are 28-38 years old arid meet these requirements we would like to meet you.

Please write in confidence to Geo:
Limited, 62 Pall Mall, London SW1.

Henderson or Stuart Adamson, Grosvenor Stewart
: 01-930 2966 (24 hour answering).

I \JUUTTfil»J|
International Search and Recruitment Consultants—London and Brussels
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Account Executives
We are looking to recruit experienced Exinkers to

join our UK regional offices.Working in a team you
will be responsible for marketing our full range of

commercial and merchant banking services to

corporate clients.

Aaed up to 35, you should have at least five

years marketing experience with a bank or financial

services company and a proven track record of

salesmanship ana creative problem-solving.

The ability to develop long-term professional

client relationships is essential. As a member
of the Citibank team you must beprepared to be

mobile, both within the UK and possibly overseas.

The job attracts a competitive salary,

company car and valuable banking benefits

inducting low-cost loans and mortgages, free

BUPA, non-contributory pension scheme and a
generous meal allowance Relocation assistance will

be provided where appropriate

If you are interested in a challenging and
demanding career with a recognised market

leader, please send your curriculum vitae to

Chris Govett, Senior Personnel Officer,

Citibank NA, 336 Strand, LondonWC2R1HB.

expanding in theUK.
M^HG/77EAAftO

HELBERT WAGG & Co
ANDERSON BRYCE VILLIERS LIMITED

Initial Recruitment

We have received consent in principle from The Stock Exchange to form a

newmemher firm.

Consequentlywe are looking for people of proven ability capable of making a
major contribution to our establishmentand growth.

Our aim isto build a top quality institutionally orientated UK equity sales

operation, which will be strongly backed by research.

To achieve this we need to add to our team experienced sales executives,

investment analystsand sectordealers.Wewouldexpectapplicantsto be
established in their fields with aspirations to seniorexecutive status within the

shortterm.

The requisite calibre ofcandidates will be reflected inthe financial package
offered. All applications will be treated in strictest confidence.

Please apply toJohnAnderson or Alastair Villiers,

HelbertWagg & Co., Anderson Bryce Villiers Limited,

9 Devonshire Square, London EC2M 4HR
Telephone 01-623 3322 (or01-382 6691 until 7/9/84).
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NewAppointment
SOUTHEAST

c.£32,000, car, benefits

for a prestigious IT services organisation, providing a range of«st services to a number of major City based institutions

9 scale IBM based real-time facilities.

The appointee will plan and cGnect technical research and
developments in response to users needs and demands to

meuntam significant competitive advantage, and manage and
control systems development and implementation, user support

and consultancy services. Staff resource responsibility via four

managers is around 150.

Demonstrable experience in managing the systems
engineering, development and implementation functions in a
major IBM installation utilising high technology based data
capture facilities is essential. The ability to exploit the use of

technology to the full in maintaining a competitive edge in image
processing, in the widest sense, in a fast moving consumer data
retrieval and processing environment is considered vital.

Age indicator is around forty. A degree or equivalent

professional qualification is desirable.

In the first instance please forward a comprehensive CV, or

telephone or write for an applicationform toANTHONY SPURR,
Manager, Executive .

Selection Division, quoting reference

number G1236. Applications are invited from either sex.

CORPORATE FINANCE
£15.000-£30,000 +BENS

Two of our clients—a leading Accepting House and
a medium sized firm of Stockbrokers—require young,
ambitious, professionally qualified individuals for
their Corporate Finance departments. Applicants are
likely to have come from one of the following
backgrounds:

—Merchant Bankers with 2-3 years experience in a

Corporate Finance Division

—Recently qualified ACA’s, ideally with an
Investigations/ConsuJtancy background gained in
a Top Eight Practice

—Solicitors/Barristers familiar with Corporate
advisory work

FUND MANAGER
£17,000 +CAR+MORTGAGE

Our client is an expanding Unit Trust, Investment
Trust and General Fund Management company. They
are seeking a high calibre Investment Manager for

their International portfolios. Interested applicants,

aged 25-30 with a proven track record managing
International equities in an Institutional or Stock-

broking environment, should be ambitious to develop
their talents with t his dynamic organisation.

For an informal discussion of these positions,

please contact:

Robert Digby BA

Badenoch& Clark
Recruitment Consultants

16-18 New Bridge Street, London EC4V 6AU
Tel: 01-353 1867

North Sea Sun
Oil Company Ltd.

MANAGER -PERFORMANCEANAIYSIS
Budgets • MonthlyReporting • CostControl

Central London

Our clientNorth Sea Sun Oil Company Ltd.

wishes to strengthen its Finance function at

a senior level, as part ofa significant growth
in European activities.

During the next three years Sun, as operator
of the Balmoral Field, will be involved in a
major development in addition to an active

onshoreandoffshore exploration programme.
The newly created position of Manager of

Performance Analysis will head up a
professional group responsible torannual
budgets and forecasts. As a manager, you
wifi take responsibility for the preparation

and interpretation of monthly management'
reports and be closely involved with the
development of long range plans and
strategic thinking.

We are seeking a qualified T
accountant, probably ACMA or J/UJX
ACCA in their mid to late 30’s ILttZll

c. £25,000 + Car

whose recent experience has ideally been
gained in a major or leading independent
oil company
We will also be seeking to identify personal
qualitiesofcommitment, a positive and
forceful approach, and good communication
skills. Of critical importance isthe abilityto

analyse financial information in commercial
terms.

An attractive range of benefits includes
relocation assistance If required and there

is some salary flexibility for an outstanding
applicant

Candidates of either sex should apply in

confidence, quoting ref. 540/FTto:Johnson
WOson - Management Search,
Clarendon House, 33 Hyde Street,

Winchester, HantsSQ23 7DX, or
ry*\T telephoneWinchester (0962)

53319 (24hr service).
w IrtTTXTmXT telephoneWinchester

53319 (24hr service).

Wilson

BISteLi

Ilf nil-

HoggettBower

s

Executive Search andSelection Consultants

BranchManagerDesignate
Exewtive Search andSelection

City ofLondon, basic salary, substantialprofit share,

carandgood benefits

As part of a significant expension programme followingUSM placement Hoggett

Bowers pk: will shortly open an office specifically to service the management

rocnnuoant needs of the City. Tbe role includes profit accountability for the

- dewetopment of business, building on the excellent reputation and substantial

rtmofnaandvaried involving Search and Selection techniques. Responsibilities

„ '
' t aw, activities. Qualities must commne ousiness ubvbiujmuuui wim

.
to satisfy thehigh demands ofboth

ctientsand company. Overall earnings, from a generous salary base, willbe

substantial for a topperformer who can also expect share options and very

realistic prospects ofrapid personal
and career development,

CT WhBier Ref- 2024&TT Male or female candidates should telephone in

wnfidencefor a Personal History Form 01-734 6852, Sutherland House.

S/6 Argyll Street. LONDON, W1V LAD.

APPOINTMENTS
ADVERTISING

APPEAR EVERY
THURSDAY

Rate £34.50

per single column

centimetre

Appointmen ts

Wanted

SALESMAN
AGED 3*

Whether Inverted In the Antipodes
or something more dignified some-
where else in the wend. Scottish

landowner neks chatfanglng em-
ployment /panngr&hip. Well edu-
cated. City enpenenee. TraveHed
extensively Including Middle East.

Just finisned turning round lamily

estate.

Tel: (USB 52TW or

write Bo* AB715. Financial Timas
10 Cannon Street. London EC4P 4BY

Commodity
Specialist

Mature, active, test connection*.

LME member, past chairmen el soft

management committee Could
bring experience and 1eafl

#
into

markets. Needs trading tacitly >n

exchange lor consultancy guidance
eic.
Write Bo* A8729. Financial Time*

ID Cannon Street. London £CJP -*Br

CHARTERED
ACCOUNTANTS
(ACA 1983 ex top 8)

to £13,000 + banking benefits package
We seek, on behalf of a city-based bank, an extrovert, self-starter, for an
interesting accounts/ audit vacancy with the possibility of a further career

move into another specialise area of banking at a later date.

CREDIT/FINANCIAL
ANALYSTS

Neg. £11 — £12,000
Credit Analysts (Degree/ACA/AIB level) are sought for several City

bants other for long-term analytical appointments or for a two year

period leading to future marketing role.

US EQUITY SALES
to £60,000 +

An experienced US Equity Sales Person with established contacts and
portfolio is sought by rapidly growing securities house. Excellent

salary/incentive package available.

EUROBOND
SALES/TRADERS

£20 — £60,000
A number of key investment banks and securities houses seek to expand
and develop rheir bond sales/trading capabilities. To rhis end experienc-
ed bond traders and sales people are sought with at least 12 months ex-
perience for the junior positions and 2 years plus for senior positions. Pro-

ducts co be covered include FRNs, Japanese, Straights, Treasuries,

Currencies.

MANAGER— MAJOR ASSET
FINANCE

Neg. £20 — £30,000
Applications are sought from individuals aged c35 years, (ACA/LLB
preferred), whose proven negotiating experience of big ticket leasing tran-

sactions (£2m — £20m) is complimented by strong technical sluSs and
who seek to expand upon their existing knowledge of project and expert
finance in a progressive and expanding organisation.

Please contact Bryan Sales or Norma Given for further information or send a detailed curriculum vitae. Applications will be
treated promptly and in the strictest of confidence.

Jonathan Wren and Co, 170 Bishopsgate, EC2M 4LX* Telephone 01-623 1266.
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Doyou havesound
TreasuryManagement
experience?
ftsoyou maybe
interested in joining

ourconsulting

Price Waterhouse, a leading

accounting and managementconsulting
firm inthe United Kingdom and
worldwide, needs more consultants well

versed in treasurymanagement tojoin its

Londonand European based specialists.

We provide a developing range of

consulting services with special emphasis

on enhancing the treasury activities of

ourclients, in the areas ofcash, currency

Typical assignments have included

the establishmentof a global exposure
management system (tor a majorinter-

You will havehad sound experience in

the treasury function of a multinational

company or nationalised industry, or in

the treasury orcash consulting group ofa
bank. You should be under35 and have
the ability to advise and convince senior

management.

Ifthe challenge of consultancy' in the

United Kingdom and Europe attracts you
please write in confidence enclosing a

summary ofyour treasury experience aid
other relevant details quoting MCS/3972
to: David Prosser. Price Waterhouse,

Southwark Towers. 32 London Bridge
Street, London SE1 9SY.

organisation and designing treasury

reporting systems (for multi-national

corporations); researching the costs of

cash transmission; improving the
_

efficiency of cash collection (tor aUK
utility); and designing treasury software.

nee
Waterhouse

GroupTaxManager
West End c.£3Q,000
For a UK public group (9,000 employees

and turnover well over £_- bn) in the

engineering, manufacturing and
construction fields. There are 20 main
operating centres here and abroad and
contracts are world-wide.

The group lax manager reports to the

finance director and plays a key role in opti-

mising the groups performance through

tax planning and advice to management.

Suitable candidates, male or female, will

ideally be in their mid-30 swithaprofessional

qualification. Sound experience of handling

the complex tax affairs ofa public group with

international implications is essential. This

may have been gained in a professional

firm, the tax department of a major public

company or the Inland Revenue.

Please send a detailed civ: (with salary

historyl or writeforanapplicationform in

confidencequoting ref. 2658JL, to

MJ.fi. Coney. Execume Selection

Division, 165 Queen Victoria Street,

Blackfriars, LondonEC4V3PD.

[=1 PEAT
IEl MARMARWICK

INDUSTRIAL DEVELOPMENT BOARD \
FOR NORTHERN IRELAND

CORPORATE FINANCE
EXECUTIVES
The Industrial Development Board, which is an arm of the Department of

*

Economic Development is seeking e number of commercially-mmdsd
executives to join the team of Industrial Accountants in its Corporate Finance
Division to undertake appraisals of applications for industrial development
assistance and to provide advice to the IDfl and client companies. The posts
in IDS offer a widely-varied and Interesting opportunity for the application of
business skills and experience.

INDUSTRIAL ACCOUNTANT n2.3fl9-£16.85fi (under Review)
Applications are invited from persons who have successfully completed (he
professional examinations of one of the following bodies:

—

The Association of Certified Accountants;
The Institute of Chartered Accountants in England and Wales;
The Institute of Chartered Accountants in Ireland;
The Institute or Chartered Accountants of Scotland;
The Institute or Cost and Management Accountants;
The Chartered Institute of Public Finance and Accountancy

and who have a minimum of 3 years relevant post qualification experience.
They will be expected to have spent a period of time in industry or to have
Imd wide experience in the examination end investigation of companies, in
forming business judgements on the fesaibliity of new ventures and in
reporting an them. In addition to being self motivated, applicants must be
willing (o broaden their experience in other areas of business, particularly
marketing and production management as wall as undertaking training in
financial modelling and related appraisal techniques.

ASSISTANT INDUSTRIAL ACCOUNTANT Efi.l66-Cl2.518 (under Review)
Applicants must have successfully completed the professional examinations of
one of the bodies listed above.

Starting salary will be related to qualification and experience.

Although allocated Initially la the Corporate Finance Division of the Industrial
Development Board, successful applicants will form part of the Department of
Ernnomic Development's team of industrial accountants and could therefore
be asked to serve in other Divisions of the IDB or or the Department or on
secondment to other Departments.

The Civil Service Commissioners may decide to interview- only those
applicants who appear, from the information available: to be best qualified.

More detailed information, together with an application form, may be
obtained by writing to or telephoning the

Qvfl Service Commission,
Rosepark House, Upper Newtownards Road,
Belfast BT4 3NS
fWepbone: Dnndonald (02318) 4567 Ext 583)
Please quote reference SB 66/84.

m. »nir, e Completed application forms must be received not later than .SWJUlHn -tth October. 1984.

Bretond — — ^

Experiencenot essential, flairfundamental.

INVESTMENT ANALYST

1L -ZJ.

If you are the type of individual we
arc looking for, you'll know that

investment is central to the function of a
life assurance organisation. You’ll also

know that the Investment Analyst is a key
figure.

You have a good honours degree (not

necessary in economics or accountancy)
with about three years' experience in

industry or commerce. You are numerate
with a strong interest in and some
knowledge of finance and investment —
though perhaps not involved directly in

that field at the moment. You have a
definite flair for absorbing and assessing

information and forming clear

judgements.

SCOTTISH

If your application is successful you
will be trained and developed on the job
before being given personal responsibility

for certain sectors of the equity market
We will give you an excellent salary

which we will review regularly.We also

have a non-contributory pension scheme
and a very attractive staff house purchase
scheme. But above all we will give you a
very worthwhile career.

Apply in writing with details of your
background and experience to:

The Staff Manager,
The Scottish Provident Institution,

6 St Andrew 5quare,

Edinburgh EH2 2YA.

rUKEquities
|FundManager '

packageup to £30,000
Our client, a leading insurance company, wishes
to recruit a high calibre fund manager to take

responsibility for theUK Equity portion of
their broad range ofLife, Pension, and Unit
TrustFunds.

Candidates, who should be in the age range 28-

35, must have atleast five years experience

managingUK Equity Funds. The successful

candidate mustbe ableto fit in with a small but
lively team and not onlyhaveproven
performancebut also be able to demonstrate
management potential which could be used in

the futureexpansion ofthegroup.

Interested candidates should write, enclosinga
'

full curriculum vitae, toMartinConstable,
Banking&FinanceDivision,Michael Page
Partnership, 23 Southampton Place,London
WC1A2BP, quoting reference 3415. Strictest

confidentiality assured.

I

Mid
Intern

Birmin

SIP
Michael PagePartnership

International RecruitmentConsultants
LondonNewYork Bristol

Birmingham ManchesterLeedsGlasgow

-ship I
Itants I

lasgcrw
|

•l»Io

£45,000 to £85,000
Senior Trader-Majorus Bank

Top managerial position - several years' experience of dollar

straights needed. Leadership qualities essential.

Senior Sales

—

CIK Merchant Bank
Must have institutional contacts in Europe, Far East and (ISA
and over 3 years’ sales experience.

We also have vacancies for less senior people, one of which
is a sales position with a top US bank. This post requires a
minimum of 1 years' sales experience, covering Western
Europe. Salary c-£23.000 basic.

For further details please contact SaSy PoppJeton or Caroline
Baker; in complete confidence, on 01 -481 3188.

CHARTERHOUSE

OWnUHOIS APPOINTMENTS LUCTED
EUROPE HOUSE W3RLD TRADE CENTRE - LONDON El 9AA - 01-481 1188

Astron have keen retained to seek candidates for the

foilowing appointment:

MANAGING EDITOR for a successful and fa sc-growing
publishing house, which forms part of a major international
group, to develop and manage its publishing programme in the
financial services field. The company's publications currently
comprise journals, newsletters, loose-leaf reference material and
bound books.

Candidates for this senior rfile. which affords an excellent
opportunity for further career development, should have:
(I) demonstrable editorial experience in book, journal or
newspaper publishing, ideally but not essentially in the financial
world: (2) a good knowledge of, or at least a strong interest in.

rhe operations of the City and of financial institutions generally;

(3) a self-starting and enthusiastic temperament, with both the
desire and the creative ability to research and develop new
material in this major market; (4) numeracy, administrative
ability and commercial acumen.

Age range: c. 27-40 Salary; negotiable at an appropriately
attractive level plus the usual benefits.

Weose write with cv or telephone in complete confidence to
Roger Stocey or GUI Drake at:

Astron Appointments Limited
(Recruitment Consultants

}

20-24 Uxbridge Street, London W8 7TA
Tel. 01-229 6423/9171

Financial Times Thursday September 6 1984

REGIONALSALESEXECUTIVE
Unit Trusts

LONDONORAMAYOR
PROVINCIALCENTRE
We area rapidlyexpanding subsidiary ofone
of the major insurance companies. Over the

past few yean wc have established a

reputation for first dass investment
'performance. Professional Intermediaries

already account for a high proportion ofour
sales.

Wc air looking for an executive to actively

promote our range of unit trusts ro

stockbrokers, uni mist advisers, insurance

brokers, solicitors and accountants in one of
the folkwing regions:

(a)London and the South Ease

[blBirmingham, Bristol and the South West
(c)Manchcster, the North and Scotland

subsidised mortgage facilities and a non-

contributory pension stiicmc are offerai.

Ifyou have:
* Atirstdassunderstancfii^ofchc

investment scene
* Self-drive

* The ability to express yourselfdearly,

unambiguously and with assuredness -

_

— please write, ur confidence, giving detailsof
your qualifications and experience to:

RJ. Harwood Esq-, Unit Trust Manager,
The Rovai London UnitTrust Managers
Limited. Koval London House,
Middkborough, Colchester, EssesC01 IRA
Tel: Colchester (0206) 44155

Our Client is a highly successful

financial services organisation with around
1000 stall in the Company’s headquarters
South West of London and in other

locations in the UK.
A high proportion of those people

are professionals in every sense ofthe word
- in their education, by virtue of their

specific roles, by the high career expecta-
tions they have of the organisation, and the

equally high expectations it has of them.
So being Personnel Manager for such

an organisation is clearly no conventional

personnel management role.

It’s characterised by a marked
absenceof the more routine, reactive

aspects of personnel work, and by the

exceptional opportunities it offers to

concentrate instead on more intellectually

stimulating tasks, such as graduate recruit-

ment, career development and initiating

organisational change. The (ha that you
would report direct to the Board indicates

the importance our Client places on this

appointment.
In terms of background, you should

have worked in a broadly similar: profes-

sional services type of organisation, rather
than, say; manufacturing. Our Client will

take professional and technical competence
for granted; of far greaterimportance is the

maturity and breadth of vision to see the

personnel function in its broadest context.

The ability to develop and sustain

productive working relationships with
entrepreneurial line managers is akey
requirement ta tejma of age and person-
ality a mature, highly communicative -

30-year-old would fit ideally into our
Client's management team.

The salary will be up to £l6Kwith
attractive benefits.

If you're interested please write,'

enclosinga copy of ypurcACto .-'1

Confidential Reply Service, Ref. AMP9070,
Austin Knight Advertising Limited,

'

London WXA IDS. ..

Applications are forwarded to the

client concerned, therefore companiesin

.

which you are not interested should be
listed in acovering letterto the Confidential

Reply Supervisor.

Austin
JBKnightuSm

mO^dvertising

U
p.Uon
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MAJORNEW UNIT TRUST
- CORteiSjQY- -rrri1LEPRE1 s.. ***$£

Do you hate Unit Trust experience*

A major financial institution is creating a new Unit Tost Organisation aimed at combining

innovative marketing, sound investment and a superior ksvd of client service. Opportunities exist

to join this major new enterprise and with its dynamic management, to develop a highly infiwioal

and flexible team. The work will be varied, die rewards will directly reflect your efforts.

The following key staff are sought to assist in. their ambitious plans:

Administration Manager
• up to £15,000

An experienced UnitTrust administrator who is able to head-up this department. The prime respon-

sibility will be the control and motivation of the staff ro ensure that all the admlnjstrative ser\Tces meet

the high standards essential to the success of the business: •

Accounts Manager
up to £15,000

With a background of investment/securities or preferably Unit Trust accounting at supervisory leveL

Responsibilities include establishing and maintaining accounting and management reporting systems

and the development of an accounting team.

For both posts, strong leadership qualities, as well as some knowledge and familiarity ofcomputerised

systems, arc cssentiaL • -

ADDITIONALLY, our client requires administration and accounts staff, prdierably with experience

of working fiat a Unit Tnisr, Bank or Building Society, ideally involving diene contact.

Please telephone Anne Griggs for further information or send a detailed curriculum
vitae. Applications will be treated promptly and in the strictest of confidence.

Jonathan Wren and Co, 170 Bishopsgate, EC2M 4LX. Telephone 01-623 12661

©

:w,

.

tick

Financial Operations
Manager
c. £20K + car

An independentand growing software
marketing company, sphinx specialises in
products and services for the UNIX
operating system.

set up in May 1983, we are already
firmly established In the marketplace and
now seek a Financial operations Manager
to playa key role in the runningandfuture
development ofthe company.

in addition to maintaining financial
control (of which forecasting and
strategicplanning are Important aspects],
the appointment Involves the genera!
management and co-ordination of the
company's day-to-day functions.

Our need is for a capable and amDftJous
man or woman, able to demonstrate
sound financial knowledge, combined

with an acute business sense and an
administrative flair.

Aged 28-33, your commercial
experience may wen have been gained
within a computer- related company.
An understanding ofthe industry
and Its terminology would be an
advantage.

ahighly attractive remuneration
package will be available to the right
person.

if you are Interested in joining this
young, go-ahead company, in the first

instance, please contactourAdviser.
Marina Stevens, at Harrison Cowley,
cien island House, Mill lane, Tapiow,
Maidenhead, Berkshire. SL6 OAG.
Tel: 0628 36720.

V4** p
‘V
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.^Ai Fidelity.wQ have notbeen restingon ourlaurels since
receiving the 7^oney.Management'’\«3te-fartop
rr^nQQemant grot# of 1 983. Our cxintinuing emphasis on a
creative approach has generated newgrowthandnew
car^ropportunities atour purpcsfrboSt offices in
Tonbridge.

Investment Administration Manager
We need someone with a sound kriowledge of bothUK

and overseas investment markets to liaise with key group
• Investment personnel and supervise a small group offund
adrTflrfeffafons. You wTlaiso be expected to (jse both
internal and external computer resources to enhance the
effectiveness of your department. To have acquired the
necessary experience, you are likelytobe aged between

Registration Manager
With initial responsibility for a small team, currently

supplying registration information to an outside
service company.

for UK authorised unit trusts, in addition to your registration-

relatedexperience.you wiltneed a good understandingof
computer applicationsand wel(-developedman-
management skills.

Senior Dealer
With departmental responsibility, you willbe expected to

establishand maintain effective contacts with stockbrokers
and brokersand to make significant decisions, within

defined limits, on substantial bargains.To do so, you will

need excellent dealing experience, a good telephone

manner and a mature approach together with a full

knowledge of computerised systems.

your brief will be
to establish a fully

Integrated

registration system

ou are likely to be aged between Weare looking for highly motivated men and women
' whocan display the necessary creativity and flairto make a

tanaeer positive contribution to this fast-moving environment. If you
_ ,

® feel that you can match our demanding requirements and
iny for a small team, currently would like to earn the substantial rewards thatwe are able
Formation to an outside to offer, then please write to our Personnel Director,

ni id ci irrccc ic nSSsiiSSAmi
1 J |C ^1. J “ 13 Management Limited,

20 Abchurch Lane,

w n —— _ - _ London EC4N 7AL

NOT ACCIDENTAL

Fidelity
INTERNAnONALt/

Assistant

InternationalTreasurer
PA consulting group 26 to 32 c.£18,000 + benefits

Operational Research
A route to Senior Management

Business consultancy roles in a major international company

London Based

Our client is one of the world's leading inter-

national energy companies. Their London based
OR Division provides a wide-ranging business
consultancy service to management both in the
UK and overseas. It is supported by extensive

computing sen/ices including interactive

programming and time-sharing facilities.

They require a number of outstanding opera-
tional researchers with varying levels of

experience, primarily for their international

operations. Working closely with decision-

makers in various parts of the business, you will

need to understand their problems and help

produce practical solutions. Some overseas
travel is likely.

You must have a good degree in a numerate
subject and a relevant post-graduate qualifi-

cation would be an advantage. As the need is for

an immediate effective contribution, you should
preferably have at least 3 years' practical

experience of carrying out OR studies. However,
outstanding candidates who have recently

qualified will also be considered. The ability to

communicate effectively at senior management
level and an innovative and entrepreneurial

approach to problem-solving are essential.

Excellent salaries are negotiable and will be
based on qualifications and experience. Kg
co '.oany benefits include London allowance,

one of the best pension schemes in the country,

free lunches and superb recreational facilities.

OR is a favoured route to senior management
Successful candidates can be expected to spend
about 3 years in the division, before moving on to

build their careers in one of the company's
business sectors.

Please write with full details. These will be
forwarded direct to our client. List separately

companies to whom your application should not

be sent. B. G. Woodrow ref. B.1738.

Those appointments are open to men and women.

HAY-MSL Selection and Advertising Limited, 52 Grosvenor Gardens, London SW1W0AW.
Offices in Europe, the Americas, Africa, Australasia andAsia Pacific.

i lva i-~

PA, the international management and technology
consulting group, has permanent staffin oyer 20
commies worldwide and an annual fee income
approachingjflOQm. The Assistant International
Treasurerwill join the corporate finance team based at its

Knightsbridge headquarters, and will be closelyinvolved
in au aspects of treasury management.
Reporting to the InternationalTreasurer, the

CONFIDENTIAL ADVERTISING

afteran introductory period, for several ofthese
aspects and for the financial administration ofa
numberofoverseas activities and countries.The

further development of treasury information and control

.
systems will form a prime task. Someforeign txavd will

be required. Candidates, aged 26 to 32 ana with an
accountingor perhaps a hanJring background, most be
professionally qualified and demonstrate a thorough
grounding in treasury work gained in an international

context. Experienceofcompater systems will be
essential and fluency in French or German an

J ^ advantage. Salary will be negotiable and there isW* an excellent benefits package.H Please write, inconfidence, to
Peter Greenaway, Ref: AA51/8824/FT.

55South EastThames5S
Regional Health Authority

PAPersonnelServices

JETyde Park House, 60a Knightsbridge, London SW1X7LE.
Teh 01-235 6060 Iblex: 27874

Regional GeneralManager

RECRUITMENT CONSULTANTS
35 IMew Broad Street, London EC2IV1 1I\IH
Tel: OT583 3503 or 01-588 3576
Telex No.BB737a

Opportunity exists to become a Director in 5 years

ACTUARIAL ASSISTANTS &
INVESTMENT CONSULTANT

LONDON .
UP TO £13,000 + BONUS

LEADING INTERNATIONAL HUM OF ACTUARIB AND CONSULTANTS

Due to continued expansion ind internal promotions, oor client seek* Actuarial Students and an Investment Consultant for

the following positions! Actuarial Assistants for two teams, responsible for actuarial valuations and reports, pension plan

administration, benefit design and consultancy work {with early client contact) for UK/lmemational client companies.

Candidates should have between 2 and -4 years' practical actuarial experience in a pension consultancy or insurance company;

Investment CoftfuJcnt, who need not be an actuarial student but who should be a graduate with at least 2 yean' practical

investment experience, to be responsible to, and deputising for. the Director, for producing investment performance reports.

Applications are invited bythe South EastThames
RegionalHeaftfiAutfxarityfbrtfiepostoflfegiona!

General Manager. The Region is responsible, via 15

District HealthAuthorities for providing health care for

3.6 rrilGon people living in South East London. Kent and
EastSussex. It hasa revenue allocation of£750 million

and employssome 80,000 staff.

ffoteritiaf applicants should beable bo demonstrate
qualities ofleadership anda successful record of
improved performance and ofmanaging large scale

chWige. Experience in handling awrylarge budgetwiM
alsobean advantage. As the ChiefOfficerofthe
Regional HealthAuthority the GeneralManager will

haw responsibility forproviding appropriate information

and advice to the Regional HealthAuthority

ffnpJementing theRegional HealthAuthority's decisions

and for motivating and developing staff.

The salary will be negotiablesubjectto the successful

candidate's qualifications and experience and will

be related to the renxneration of Senior N,H5.

Officer!

Theappointment will be on a fixed term threeyear

contract renewable thereafter everytwo years.

Shortlistedcandidates will be interviewedduring the last

week ofSeptember:

Applications includinga full statement ofcareer to date

and a telephone numberthrough which contactmaybe
madeshouldbe sentto Ms.Angela Moon, Chairman's

Office, South EastThames Regional HealthAuthority

Thrift House, CoBingtonA/emx* BexhM-on-Sea,

EastSussex7N39 3NQ. Telephone (0424)222555
Ext 3381, no laterthan 1 7th September 1 984.

contributory pension Hid life assurance, BUPA. Applications, in striet confidence, stating your preference above, under reference

AAIC 162/FT to the Managing Director:

ADMINISTRATIVE & CLERICAL PERSONNEL UNITED, 35 NEW BROAD STREET, LONDON EC2M 1NH

(RECRUITMENT CONSULTANTS) TELEPHONE: 01-588 3588 or 01-588 3576 TELEX: 887374 FAX: 01-638 9216

APPOINTMENTS ADVERTISING
APPEARS EVERY THURSDAY

Rate £34.56

per single column

centimetre

SM#

M

T riiry and Cruiekshank are looking for an economist to specialise

in international economic analysis.

The successful applicant is likely to have strong academic

qualifications and several years’ experience An ability to

communicate ideas effectively and succinctly is essential.

This offers an outstanding opportunity for varied and interesting

woric much of it self-motivated, within an established Economics

Unit’ Remuneration will be fully competitive for the right candidate.

Please ring or write in strictest confidence to:

—

Bernard Lardner, Laing and Cruickshank, Piercy House

7, CopthaU Avenue, London EC2R 7BE
Tel: 01-588 2800

Accountant with Banking, DP.and
Consultancy experience

A successful international publishing company
is about to launch a new division to develop

and sell financial software.

It needs an ambitious person to

manage this new venture.

The ideal

candidate will have a background in accounting,
have experience in dealing at a very high

management level with banks as a consultant

and will be familiar with the adaptation and
installation of banking systems.

The appropriate

age range is 28 to 35.

The rewards will be
substantial, including a company car and a share

of the profits in this exciting new project

WRITE IN CONFIDENCE TO BOX NUMBER A8722.
FINANCIALTIMES, 10 CANNON STREET,

LONDON EC4P4BY

Fund Management
A leading firm of London Stockbrokers wishes to strengthen its Fund Management

Department by the following appointments:

a) A Senior Fund Manager
The individual to be appointed must be highly numerate, have a comprehensive

knowledge of ail areas of Pension Fund investment and a wide experience of reporting

• to Trustees. Although a degree or professional qualification is desirable a

comprehensive investment background is considered to be of greater importance.

b) A Junior Fund Manager
This position calls for experience of general investment which would be needed to

build up a comprehensive knowledge of Fund Management techniques and systems.

Both positions offer attractive salaries and working conditions, together with very good

prospects for the future.

The research facilities available cover all areas relevant to investment decision making.

All replies will be forwarded to our client. Please indicate any firms which should not be

approached.

Please send a comprehensive career resume, including salary history and day-time

telephone number, quoting reference: 2196, to W.L Tait Executive Selection Division.

Touche Ross & Co.
Hill House 1 Little New Street London EC4A 3TR Tel: 01-353 8011

INVESTMENT ANALYST
A City Investment IrtttitUtion requires an analyst specialising

mainly In small companies in the US. Occassional travel

Age 22-25. Previous experience preferred

Competitive »l»ry and benefits

Apply with Curriculum Vitae to:

So* A02A fiiwwiW Timas. 10 Cannon Street. London ECdP 4BY

FOREX APPOINTMENTS
For Foreign Exchange and Money Market

appointments at all levels consult a specialist

TERENCE STEPHENSON
_ |. |nBrl b.to CoIHmo Hill. London EC4N IAS - Tol; 01-20 0263

Prim* Ruptn •‘^TSSTnKMiiei oapmnmco

asb recruitment 01-248 0820
uuIIm 2-3 years' experience ol UK corporate euifomors,
*UU,B5 end preferably with formal U.S. credit training for

AffLjp. inifl this prestigious City bank. To service existing
IHIIMh |vnj tustoman and take an active pan in :ha develop-

ment of new business. Up «J M yeara.
ClS-eiB.000 o.».

Praids * minimum of 4 years' credit analysis and iheWEwl ability to assist junior members of the lum.

Inaluet 25-35. Up to D4.X0
AHaiySI a North AmSntan bank is soaking a credit analyst

with mm 2 years ol balance sheet spread mg.

Good educational standard. C. 110.500.

| agsinff Q«Iao Several years* sales and leasing experience 10

LWalllJ aBICS cover the Home Counties in a highly successful

teem ol lour. Experience will orobabiv have been

ga<ngd In a large finance house. 36-45. Up to

£13,000.

LOANS ADMINISTRATION 25-28 &S00

FX SETTLEMENTS European bank «.OCO

JNR. DOC. CREDITS CLERK Italian-speaking fepen

ACCOUNTS Excellent education. 1 yr. min. exp. 20s £o?en

Please contact Shclxgh Ameil for full details

Head Office:
'

''V.,.- -y .

Angef House. 52-54- Carter Lan.e"EC4V 5AS\_.
;

PRIVATE
PORTFOLIO MANAGEMENT

An innovative Edinburgh financial institution, currently

developing its private Portfolio Management business, requires

an enterprisingManager for die department

The successful candidate, who may presently be working in

the private client department ofa stockbroker or merchant bank

and would like to work in a more stimulating environment, will

probably be aged between 35 and 45, have at least 10 years

experience of handling private clients and their portfolios, and

enjoy working clusely with a small tmm.

Salary negotiable including low cost mortgage, company car

and relocation expenses to Edinburgh-

Please apply to:

Box A12 34 Financial Times

JO Cannon Street

LONDON EC4P4BY

£neg
Our client, a major international investment bank, wishes
lo recruit an Executivetohead all bankingandvariable
rate product activities. The successful applicant will be a
holder of an MBA, and have a proven track record in

banking activitiesand syndicated loans, and have area
responsibilities.

Pleasesend fullcurriculum vitae to: BarryJohnson,
PER London West, 319-327Chiswick High Road,
LondonW4.

Professional
& Executive
Recruitment
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Corporate Finance
Executives
Business Services Group
LondonWC1

As a result of continuing expansion, we are looking for qualified accountants and/or

business graduates aged 24 to 30 to join the Corporate Finance Advisory Services

team in our Business Services Group in London.

The work will involve advising entrepreneurs and the management of private

companies on capital raising, strategic and financial matters and preparation for

flotation. The team also works for institutional investors helping to assess potential

investment opportunities and providing after care services.

We have openings both for suitably qualified young executives with 3-5 years
1

relevant experience and for more recently qualified chartered accountants or

business graduates who are interested In developing a career in corporate finance.

The successful candidates will be highly numerate and literate with quick and
creative minds and outgoing personalities. They will be Joining a team of young,

enthusiastic and highly professional people In one of the fastest growing sections

of the Arms business.

The group offers exciting and demanding opportunities, with excellent prospects

for promotion, and remuneration to match for the right candidates.

Please ring Tony Bartlett, Staff Partner, on 01-242 3366 or write to him in confidence

at the address below

Coopers
&Lybrand

Business Services Group
Chesterfield House
Bloomsbury Way
London WC1A2TP

ACCOUNT
OFFICER
TO £20,000

Further your marketing career

with thil expanding American

Bank, as part of their UK
lending team. You will need at

least 2 years' calling experience,

together with a proven track

record of Corporate Finance

from another Bank. Excel lent

prospects to become either a

team leader or an overseas

appointment. You should be

25-32 and have a University

degree.

For further details please call:

Kike Blundell (ones

an
01-236 1113

PORTHAN RECRUITMENT
SERVICES

APPOINTMENTS

ADVERTISING

APPEARS EVERY

THURSDAY

Rate £34.50

per single column

centimetre

Young investment Analyst

Contribute to investment Decisions
This successful fund management company part
of a large financial service group specialises in
investment management for private individuals,

family trusts ana small institutional funds. At
present funds under management exceed £100
million and significant growth is planned.

To meet this expansion a new position has been
created for an Investment Analyst to research and
analyse client portfolio and investment information
for Investment Directors This involves share
analysis, monitoring portfolios and presentation of
information to make investment decisions.

In your early to mid twenties you are a graduate,
possess good analytical skills and axe currently

working in a merchant bank, stockbroker or
financial service companyYou are confident, have
good communication skills and demonstrate a real

interest in investment

Remuneration includes a competitive salary non-
contributory pension scheme, free life assurance
cover; BUPA, profit share and SAYE share option
schema In the longer term prospects to progress
into fund management are good.

To apply write enclosing cv or telephone Barbara
Lord at Cripps, Sears and Associates Ltd (Per-
sonnel Management Consultants), 88/89 High
Holbom, London, WC1V 6LH. Tel: 01-404 5201

(24 hours).

Cripps,Sears J

Economic Analyst
High profile role

Oil Industry Central London

Conoco is one of the world's leading energy companies. Our
Economic Planning Division, based in Central London, makes
an important contribution to the effective management of our
business by undertaking economic studies of a wide range of

issues affecting the company's operations.

We now have an attractive opportunity within the Division for a

young Economic Analyst with at least 4 years’ commercial
experience.

Utilising the Division's own computing facilities, the successful

applicant will carry out strategic and planning studies. In

addition, he or she will provide support to senior management
and other departments on economic analysis and methodology
including the impact ofUK tax and royalty regimes.

The need is for a graduate in Economics, Business Studies or a
numerate discipline, with a knowledge of computerised fore-

casting systems. Experience within the economics department^
of an oil company, stockbroker or bank Is desirable and
familiarity with UK oil taxation practice would be an advantage.
Above average communication skills are essential.

We offer an attractive salary, together with a comprehensive
range of benefits including non-contributory pension scheme
and an optional stock purchase plan. Relocation assistants

may be available, where appropriate.

This is a high profile role which, for the right person, could lay

the foundations for future career progression in a line or
administrative role elsewhere within Conoco.

Please telephone (01-730 7584/7749, at any time) or write in

the first Instance for an application form to Ian White ref.

B/84. HAY-MSL Recruitment Advertising, 52 Grosvenor
Gardens, London SW1W 0AW.

(conoco) The EnergyCompany
CONOCO (UK) LIMITED

UNIVERSITY OF ASTON IN BIRMINGHAM
Department of Electrical and

Electronic Engineering
British Telecom Chair in
Software Engineering

A Professor is to be appointed to a chair in Software Engineering

in the Department of Electrical and Electronic Engineering. This
prestigious post has been funded by British Telecom and offers

the chance to Join a Tast-rising technological university in a

rapidly expanding area.

A high level of attainment in academic or industrial research will

be required. Candidates sbould have a software engineering
background, preferably with experience in real-time applications

associated with communications or electronics systems.

The professor will be expected to initialo and carry out research,

develop teaching and participate vigorously in the running of the

department. The professor will also be expected to co-operate

with other departments in the Faculty ofEngineering and with

the Department or Computer Science. Consultancy and
interaction with ihc Aston Science Park will be encouraged.

A continuing appointment may be made with a salary within the
professorial range. Currently, ihe average professorial salary is

£20,300 per annum (under review). Alternatively, a Fixed-term

appointment may be made for up to five years at an appropriate
salary. Secondments from industry or commerce would also be
considered.

Informal enquiries may be made to Professor J.E. Flood,
Department of Electrical and Electronic Engineering.
Further particulars and application farms may be obtained from:
The University Secretary (quoting Reference No. 628/27),

University of Aston in Birmingham. Goata Green, Birmingham
B4 7ET (Tel: 021-358 3611 Ext 4564).

The dosing dale far the receipt of applications will be 12th

October, 3984. A

Banking
Recruitment Consultants
TheJonathan Wren Group is the acknowledged market leader in the field ofbanking

recruitment. As a result ofcontinued expansion, we nowseek two additional consultants

tojoin our highly successful team.

Applications are invited from ambitious and self-motivated bankingpersonnel
officers with experience of"recruitment at asenior level or from bankingconsulrants with
proven success in executive selection.

Responsibilities include preparation ofjob specification, and assessment and
selection ofcandidates. The successful applicants will also be expected to develop and
maintainclient relationships and it is therefore important that candidates possess good
communicative and interpersonal skills.

This represents an interesting and challenging opportunity with ample scope to

conce ivc and implementnew ideas. A competitive base salary is offered, coupled with an
excellent performance-related bonus.

Please telephone or send a derailed Curriculum Vitae to Brian Gooch, Director, or
Roy Webb, Director, Jonathan Wren& Co Ltd., 1 70 Bishopsgate, London EC2M 4LX,

tel: 01-623 1266.

ESF
Central London

w BANKING
APPOINTMENTS W

FundManager
GermanFixedIncome and

Equity Markets
CITY

CSFB Investment Management Limited is looking for an experienced fund manager with
a proven track record in the German fixed income and equity markets. The applicant,

who is expected to seek a stable and long-term career with CSFBIM, should also be
familiarwith ocher European security markets.

Applications will be considered from candidates aged 25-50 and who are currently
working in a financial institution in either the UK or Germany. Several years ofextensive

fund management experience is a pro-requisite for this position, as is fluency in both
German and English. An attractive salary and benefit package will be made available.

Interested candidates should forward a full c.v. to:

M.J. Adami, Managing Director, CSFB Investment Management Limited,
22 Bishopsgate, London EC2N 4BQ. Telephone: 01*283 4200.

CSFB

This is an exceptional career
opportunity fora young Business

Analyst to join the Corporate
Development team within Arthur
Guinness and Sons PLG
Supporting the Director of Corporate
Development, the small team develops
business strategy and rigorously

evaluates new business opportunities.

Candidates must be graduates in a
business discipline (ideally MBA's) or
qualified accountants ana have a
minimum of two years' industrial

experience — preferably in the retail or

to £17,000
leisure areas. Analytical skills of a high
order, sound commercial acumen and
the ability to present recommendations
effectively are essential.

The role offers an excellent 'entry
point' with significant visibility and
future career opportunity for the right
candidate.

Candidates should send, in confidence,
foil details of education, qualifications,
career experience and current
compensation, quoting reference
Q08/349, to Mr.J.D.C. Smiley,

GUINNESS
Arthur Guinness and Sons PLC., 10 Albemarle Street, London W/X 4AJ

FINANCIAL IIKjS!
CONTROLLER PluG

(Electrical Contracting) Guildford £15,000 + bonus + car
Dramatic growth over the last 4 years ffrom 5 to 13 branches and from £900,000

to £7 million T/O) has resulted in the need for this new appointment.
An established and highly successful company, part of a major UK grorp, seeks

a qualified accountant (AC A, ACMA, or ACCA) to be actively involved in management of
the business (Including further acquisitions) additionally to pure financial control.

He/she must be of General Manager calibre—hopefully to relieve him In dae
course.

At last 2 years' experience In a construction-related or similar industry is required
for this exemng key post Age range 3045.

^
Please write In complete confidence to Alexander Higson quoting B 1960.

Higson Ping Ltd./Executive Recruitment Consultants.
UOJermyn Street,London SW1Y6HB.

Telephone: 01-9304196 (24 houranswering service).

Careers in

Financial Futures

Technidan/Dealei; Futures
c. £25,000 plus bank benefits

The Money Market Dealing Department of e leading international

bank requires a competent Technkdan/Dealer in Financial Futures

to assist in the development of the firm's already active presence in

these markets. Considerable scope for career advancement ts

assured.

Deal^, Financial Instruments
Towards£30,000 plus bank beneffts

Major International bank is recruiting a capital markets Dealer for Its

London operation. Substantial exposure to CD's essential and a
knowledge of T. Bills. Bonds, Eurodollars & Futures an advantage.

The position Involves dealing In ait of these instruments and conse-

quently offers a challenging opportunity for you to develop tech-

niques aral experience Guaranteed careerdevelopment

Broken American Futures
Towards £40,000 phis bank benefits

Broking subskUaiy of prime financial institution seeks a desk Broker

with US. Futures experience. You should either be in a position to

attract bank and corporate brokerage business, or have advanced
fluency in another language. The company handles a considerable

volume of futures business across most US. and UK. exchanges.

For additional information please contact Robert Ktmbcfi, in

complete confidence, on 01 -481 3188.

rHARTERHQUSF.
APPOtMNfENTS
CHARTERHOUSE AfPCXNTMENTS LIMITED

£UROP£ HOUSE - WORLD TRADE CENTRE - LONDON El 9AA - H-4M 91M

J A developing Saudi owned LDT,
incorporated in England, requires:

REGIONAL
MANAGER

M.E. & Africa . c.£30,000
Preferred age 28-40

An Arabic speaking banker with wide Middle Fjitfyrn

experience to develop deposit and trade financing

business in the area. Training with a British or
American bank and a good educational background
would be useful assets.

CREDIT ANALYST
Up to £23,000
Preferred age 24-32

A min imum of 3 years credit training with a British or
American bank specialising Ln trade finance is required.

He/sbe will be expected in time to assume a marking
role.

The usual fringe benefits are provided.

Please reply in complete confidence to:

The Managing Director, AI Baraka International Limned,
14 Cavendish Square, London WJM 9DA.

ADMINISTRATION OFFICER
A busy City based company requires an Administration Officer to

control office expenditure, compile budgets, purchasing of

equipment and general office administration

Pref. 35-45 with relevant experience. Good salary and benefits

Apply Willi Curriculum Vita a tO:

Bom AB724. Financial Times. 10 Cannon Street. London EC(P 6BY

ASSISTANT
PORTFOLIO MANAGER
A London based International organisation urgently requires an
Assistant Portfolio Manager in his/her 20s with experience in the

European Market. Good Salary and Benefies

Candidates should apply with Curriculum Vitae to:
Boy AS725, Financial runes, lu Cannon Srret/, t^nuon tC4P 4BY

A CHANGE IN DIRECTION
If your career Is at a dead end and you aro considering a
change of direction this could he the opportunity you are
looking for.

Self-assured people with ability and business acumen are
needed by our Cheam Office to train for new careers in
financial services (of which life assurance ploys only a part).
Exciting opportunities for personal success and career develop-
ment are linked with excellent training and the prospect of a
very high income.

AIAIED&HAMBRO
'Hv<ou.uuuur

Without obligation, find
about our direction.
01-661 7711

out

|—INTERNATIONAL BANK=Tl
CREDIT/MARKETING

Our current portfolio contains a number of canter oooartunltiaa

I^ nJlnn"
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,nB covering « wide range in terma of aoacitic

SSSBr EEL01 aenranty #nd «>» wd re
CORPORATE MARKETING £14,000^22,000
7Je recurring requirement re for graduate ban here in Hm ana «,«28/35. who hove progressed through a decent creditcan already demonstrate successful experience of Si' !range of products " « U.K. and/or

CREDIT ANALYSIS £10,090417,500
The Common denominator In ttiesa appointment* la ifcat n.»

WrtW* ls “me l»wa either immediate or prelected marketlna

ffsrissi sssa.-*" "™
To measure theee opportunity against your own career objective*,

please telephone. In confidence,
1

John CMvBiton, Am Coatalto or Richard Lowering

John
Chtverton
-AssociatesLtd,

(CUIUCCUK
iwaxK,EjQ%
01-623 3861
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InternationalAppointments

FOREIGN EXCHANGE
CONSULTANCY

thecompany
TkeEmopon subskfiary of a major U.S. Bank, recognized as a watt
ktfcrmimenatiwal tonal cattnftancv. fcmSSi»a^

ibeff young and highly suooes&d consultancy team

THE JOB
Tbe woci b wide ranging aod entails p.Tjvkfing a profesooaj cooaiifiii?wnw B major Ktfemabtmal conparaes aodlm^ imtitntioBonS

ii?
*“* Ueaa“y idated transactions. Consultancy s

frequent &avd

THE QUALIFICATIONS
Hc/she M0 have a grarfuatf degree in emnowki and/or fimmtw or eqm-

awnencei.Onr camfidaic win be in his/her tee twenties to mid.ames aod meslfiave gained professional experience with the bnematio-
naj currency aod money maAefs. Fluency in a least three European
'an8ua8*s FngW> . French. German. 1 Lilian. Spansb) is esseni&d.

EXPERIENCE
The candidate should have worked with a European,
company/bank for at least 3 years in an international
treasuiy/finance position. Tbe candidate could also have
worked as an international economist with active consul-
dog responsibilities.

He/she most be a self-starting individual, who likes to
sell successfully a high-priced consultancy product. This
position represents very attractive benefits (fringe, tax.
etc.) and an exceptional career potential for the qualified
individual.

Write i» ftdj confidence with cmrioAuo ritee voder
nferace h 55 to Ageace Havas,
13 Bid, AxL Mn, B - 1000 Bnratis / Betgfin

l you ora

BANK
. . . You are fluent in

three languages (one

of them being either

Dutch or French),

you have a college

or similar degree

(major in law or

economics), you are

not 40 years old yet.

you are familiar with

corporate business

and have a keen

insight into a cor-

poration's needs for

loans and credits,

you are able to

deliver expert advice

on international ex-

change transactions

and look back

on at least four

years of experience

in loan and invest-

ment transactions...

Well, let’s assume

you meet all tbe

above requirements

and care to pursue

your development: in

that case one of

Beligum's largest

banks might offer

you a challenging

career opportunity.

The applicant of our

choice will be based

in the part of the

country where bis

(her) job requires

him (her) to stay.

His (her) qualifica-

tions will most cer-

tainly be valued and

his (her) salary will

be commensurate

with them.

Your application

should include a

curriculum vitae

with any such speci-

fics as might be

required and must

be sent to this news-

paper's advertising

offices before Sep-

tember 10, 1984, and

quoting the ad refer-

ence on the enve-

lope. Reply and

privacy guaranteed.

Write Box A8732,
Financial Times, 10
Cannon Street, Lon-
don EC4P 4BY.

Ur:i

- Around 35 years old

- CPA, ACA, mBA, or equivalent
- Fluent in English and another
European language (French, German
or Italian)

- Experienced in the AUDITIHG
profession and operational
activities (lO years)

- Willing to travel
- Attracted by an open world where
innovation, development and excellence

are every day qualities.

join THE COmPAHY WHICH REVOLUTIOniSED
THE COmPUTER WORLD !

HOLLAND CHEMICAL

INTERNATIONAL, LTD

HEAD OF FINANCE AID ADMINISTRATION

Holland Chemical International is a privately owned
Bermuda-based company engaged in the trading,
shipping, storage and distribution of industrial

chemicals in 17 countries, mainly in the Americas.

We are looking for an accountant for the position
of Head of Finance and Administration for our
operations .in Ecuador. The position will involve
overall responsibility for finance and accounting
functions and will entail, among other 'things* the
preparation of annual budgets, annual reports and
accounts, monthly reporting and legal and treasurial

work connected with these substantial operations.

The candidate should be a qualified accountant,
preferably a graduate with at least 5 years' post-
qualification experience. It is essential that can-
didates should speak Spanish.

The position will carry a remuneration package
commensurate to its Importance and will include
in addition to a good local salary, a car. paid home
leave, annual bonus and the possibility of equity
participation.

Applications Including a handwritten letter to:

Corporate Vice-President Finance. .

RCA (Services) BY.
Postbus 12910

1M0 AX Amsterdam

The Netherlands

Kuala Lumpar; Malaysia
Colgate-Palmolive, a major international organisation, hasan opportunity

for an Internal Audit Manager, to be responsibleforthe internal auditfunction within

our Malaysian subsidiary.

The successful candidate, preferablya Malay, willbea Chartered

Accountant possibly newly qualified,agedbetween 24-28years. In additionyou will be
expected to have first-class communication skills, both written and verbal,be self-

motivated and able tomake a positive contribution to the Company's operation.

As a major multi-national,wecan offeryou the opportunities to progress

and the chance to gain valuable experience ina commercial environment •

The position carries with itasalaryand benefitspackagewhich will be
commensurate withyourage and experience.

In the first instance, please write with full career details, to Mr D. H. Casson,

Directorof Personnel, Colgate-Palmolive Ltd, 76 Oxford Street, LondonWIN 1EN or

phone for an applicationform on 01-5806570.

INTERNATIONAL

APPOINTMENTS

APPEAR EVERY

THURSDAY

RATE £34.50

PER SINGLE COLUMN

CENTIMETRE

Filiale Commerciale Franqaise
(CA 1 60 Millions)

d'un Groupe Multinational dans
le secteur de I'electronique

recherche pour son Si&ge
situe en Region Parisienne, son

DIRECTEUR
ADMINISTRATE
ET FINANCIER
Fatsant partie de f'equipe de direction, il pren-
dra la responsibility d'un ctepartement dune
vingtaine de pensormes comprenant la comp-
ta&ility generate et analytique, la gestion

firtand&re (plans et budgets), le credit et

recouvremenL et le service informatique.

Le candidate de formation superleure, doit

avoir une experience similaire d'au moins 5
arts dans une entreprlse de meme importance,

de preference dans un groupe International.

Age minimum 35 arts. Anglais courant indis-

pensable.

Ecrire avec C.V. et pretentions-en anglais -

sous ref. E 14893 a COISITESSE PUBUOTE
20. avenue de ('Opera

75040 Paris Cedex 0 1 , qui transmetrra.

;.s

EMPLOYMENT CONDITIONS

ABE

An International Association of

Employers providing confidential

information to its member
organisations, not individuals,

relating to employment of

expatriates and nationals

worldwide

01-637 7604

is looking for you to become the

mTERIlAL AUDIT IX1AI1AGER - EUROPE

-r'.-'-rx
r --- ;

.

Send your Curriculum Vitae + photo to:

APPLE COmPUTER mrmiAnonAL
iropean Office of Paris

Franqoise Bavcevic

7rue de Chartres

02200 neuilto-sur-Seine - ftxmce

COMMERCIAL
DIRECTOR/ACCOUNTANT

ST. HELENA
The Government of St Helena

requires a Commercial
Director/Accountant

.

Dimas:
To promote greater cost

effectiveness and efficiency in

three parastatal organisations —
St. Helena Fisheries Corporation,

Agricultural Development
Authority. Small Industries

Authority — with the aim of

placing each on a commercial

operating basis.

Qualifications:

Applicants should be British

Citizens and be fuNy conversant

with commercial accounting and
have the ability to introduce these

procedures into parastatal

corporations.

Appointment:
One year with the posstbflitY of a
one year extension. Thereafter,

further visits may be required.

Salary (UK taxable) win be
commensurate with qualifications

and experience, plus a variable

tax-free overseas aGowance
Currently in the range
£46&£2665 depending
on mental statu*. The
salary will include an ODA

element in lieu of superannuation
provision. If ODA can continue

payment into the candidate's

existing superannuation scheme
the salary wffl be adjusted
accordingly.

The post is wholly financed by
the British Government under
Britain's programme of aid to die
developing countries. In addition

to basic salary and overseas

allowances, other benefits

normally include paid leave, free

family passages, chidren’s

education allowances and holiday

visits, free accommodation and
medical attention.

For full details and application

form please apply quoting ref

AH 358/GH/D stating post
concerned and giving details of

age, qualifications and experience

to:

Appointments Officer,
Overseas Development
Administration

,

Room AH351,
Abercrombie House.
Eaglesham Road,
EAST KILBRIDE.
Glasgow G75 SEA

OVERSEAS
DEVELOPMENT BRITAIN HELPING NATIONS

TO HELP THEMSELVES'

SENIOR INTERNAL AUDITOR

INTERNATIONAL BANKING

KUWAIT
One of the region’s leading banks is seeking an experienced Internal

Auditor, primarily for its investment banking and international

credit activities. Candidates must be qualified Internal Auditors
with in-depth experience in international banking. An attractive

salary and benefits package will be offered to the successful

candidate.

Please write with full personal ond coreer details to:

Box AB628. Financial Times

10 Cannon Street, London EC4P 4BY

Adirectline totlie
executive shortlist
InterExec is the organisation specialising in the confidential

promotion of Senior Executives.

InterExec clients do not need to find vacancies or appty lor appointments.

IntefExac's qualified specialist slaff.and access to over 100 unadvised

vacancies per week, enable new appointments ai senior levels/j
to be achieved tepidly. effectively end eonfldenually. Q CQq

Senior
Accounting Roles

Petrochemicals - Saudi Arabia

These new appointments offer a challenging opportunity for compelent accountants to

participate in the development of YANPET, a joint SABIC/MOBIL venture which is estab-
lishing a large scale petrochemical complex at Yanbu with the potential to be a major force

in world petrochemicals.

The need is for qualified accountants who have manual and on-line computerised systems
knowledge and experience In a manufacturing environment preferably petrochemicals.

Broad accounting knowledge and an ability to set up systems is essential.

In addition to attractive tax free salary benefits include free furnished accommodation,
subsidised lood, insurances, medical cover, bonus and generous UK leave with paid air

fares. Annually renewable contract on single status.

Please write - in confidence- to ML J. Lebbeil, quoting the appropriate reference.

General Ledger Accountant
Responsibilities include the preparation and review of general ledger and subsidiary

ledger accounts and the production of periodic reports. Special emphasis will be placed on
fixed asset development and liaison with payroll. AP/AR, inventory and production

accounting sections. Ret: B.1 183/45.

Production Accountant
Key tasks include the development and control of accounting and reporting activities

associated with plant operations including: raw material inventory, working stocks,

product yield, sales, and pricing. Proven knowledge of standard costing systems is

essential. Ref: B.1 183/46.

Inventory Control Accountant
The prime role is to supervise and control accounting and administration activities

associated with the preparation and reporting ot information relating to inventory control in

a warehousing environment Ref: B.1 183/47.

Payroll Accountant
The need is for a payroll specialist who has at least five years * relevant experience working
with computerised systems. A broad knowledge of all payroll functions is required.

Ret: B.11 83/48.

Auditor
Responsibilities include the annual operational audits as well as auditing complex cost

reimbursable contracts. Proven audit experience preferably within a petrochemical or oil

company environment is required together with proven knowledge of EDP audit

techniques. Ref: B.1 183/49-

HAY-KSL Selection and Advertising Limited,

52 Grosvenor Gardens, London SW1W 0AW.

wZ-jZJIOUouLmIijjZo&tX

middle east

JEM?"

For a mutually riphw&y B
J

t;.V

mtriing letrphe nr. BP Bl/MlyrtLI

London 01-930 5041/8 19 CharingCrow Rd.WXL2. jM
Birmingham 021-632 5648 The Rotunda, New SL MW t&\
Bristol 0272 277315 30 Baldwin St. L&
EifinBurch 031-226 5650 4?n GeorgeSL j

I

Glasgow 041-332 3672 ISO Hope St. />A
Leeds 0532 450243 12SL Paul's St.

monchester 061-236 8409 Faulkner Hse. Faulkner SL

Theonewho standsmi6

ASCGUSTflKT/RSAKCUU.

CONSULTANT

Shortly completing assignment

in East Africa, available October

for challenging new assignment

Extensive commercial experience

at senior level in Middle East

and South America.

Replies to Bon MP30
Financial Timas

1C Cannon Street. London EC4P 4BY

International Company is looking for

Maritime Business Man
This person has to be between 32 a: J 50. and will have experience

in shipping management, chartering, brockerage, and mainly should

know how id find business opportunities in shipping. It will include

acquisitions of tonnage and perhaps buildings.

He wilt be located either in Geneva, Monaco or London.
Depending on qualifications and experience a very attractive

remuneration in the way of salary and incentives ij offered.

P/ease write in confidence to: ^
Cipher Publiritas, Postfach, CH 8021 Zurich
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Accountancy Appointments

Finance Director Chief InternalAuditor
LONDON SCHOOL'OF
ECONOMICS AND '

POLITICAL SCIENCE

To £,22,000+ car

Norwicli

A

The company is a highly successful

manufacturer and dissnbuior of ladies

shoes It has an enviable record of

consislent growth and profitability with a

current turnover c-f £7 million and
employs some 400 people. This family

owned enterprise has <3 rela*ed vet

busmessiii-e atmosphere, generating a

good team spirit

Tne company is seeding a successor

for the Financial Director, who is due 10

retire in early 1985. The position carries

responsibility tor the day to day running

ot the accounts department
,
EDP

developments and the interpretation of

management information. The Financial

Director is e\peded to participate actively

in the decision making process. A prime

obieciive will be to achieve closer

integration of the finance, production and
marketing functions.

The successful candidate will be a

quawied accountant, probably aged
around 4Q You should be a mature,
commercially minded financial manager
with the ability to establish close working
relationships with non-fmancial

personnel. You should have direct

e 'penence oi the contribution made by
effective financial analysism a
manufacturing and wholesaling company.
Exposure lo similar companies and
consumer goods manufacturing is

desirable.

P'ease tepiv in confidence givmg
concise career, personal and salary

delays and quoting Ret ER695'FT to
H. F Male, Executive Selection.
Arthur Young McClelland Moores & Co.,
Management Consultants,
Rofls House, 7 Rods BuJkflngs.
Fetter Lane, London EC4A INK

Insurance
over £20,000 + benefits

PART-TIME INTERNAt AUDIT
ASSISTANT

Our client is a major British public company and a leader in the field

of international insurance broking.

A new internal audit function is being established and an

experienced auditor is sought to take the lead in this development.

There is a significant computer clement and the position demands
some international travel.

Applications ora Invited for dila
D031lion responsible. to th* Finance
Officer, for ilia drawing up, axacu-
tion and periodic revision of an
audit programme -covering an the
imanctf operations of the School
It is expected that ttm appointment
would occupy btnmn 15 and 20
hours a wvoK; working hours » bo
arranged with the Finance Officer.
Applicants ahould have extensive
accounting and. audit experience
and preferably ‘ possess a pro-
feuional qualification In account-
ancy.

Arthur Young McClelland Moores & Co.
A MEMBER OF ARTHUR YOUNG INTERNATIONAL

Applicants must be chartered accountants, probably aged 28-35,

with specialist insurance broking knowledge gained either in the

profession or with another major broking company. This position

will lead to a broader management role within about three years.

Please apply, quoting ref. F654M, to Douglas G Mizon at:

Ernst & Whinney Management Consultants,

Becket House, 1 Lambeth Palace Road, London SE1 7EU.

Salary will be at on appropriate
point, proportionals to tha hours
worked, an a full-time Male includ-
ing. London Allowance of E12L346-
CiS.311 (currently under review),
according to qualification* end
experience.

Application form and further par-
ticulars obtainable', (com tba
Personnel . Depanment, London
School of Economics, Houghton
Street. London WC2A 2A£ ((n-404
4789). Applications should be
returned by 20 September 19B4.

Recently QualifiedACA
NEWLY QUALIFIED

ACCOUNTANCY

APPOINTMENTS

for a Major Financial Institution

c£16,000+ profit-related bonus
Our client is the City-based subsidiary of a leading

U.S. Investment Bank, whose main operations cover

International Equities, Commodities and Capital

Markets.

systems and management information.

We have been retained to recruit a recently qualified

ACA, probably in the mid 20s, who is looking to

develop a career in a substantial, diversified financial

institution.

Ybu wfll need to come quickly to terms with the nature

of the company's activities and relate easilyand
effectively with its Product Managers, 'ibu must there-

fore be positive, forward-thinking and keen to take
individual responsibility in the shortterm.

The Financial Timas has arranged
with iha Institute of Chartered
Accountants to publish a list of
those candidates who were sue-
cessiui in the recent Pan II

examinations.
We propose lo publish the list In

our issue of Thursday. September
27. which will also contain several

pages of advertisements under the
heading of ” Newly Qualified
Accountancy Appointments." The
advertising rate wilt ba £34.50 par
single column centimetre. Special
positions are available by arrange-
ment at premium rates of £40.90
per see. Newly Qualified Accoun-
tants. especially Chartered, are
never easy to recrui:—don't miss
this opportunity!

We will also be including in this

feature z—

Financial Director
SouthWales

Fox a successful independent oil distribution group with a turnover in

excess of £30 million. .-'I iJli

GUIDE TO

Reporting to the Managing Director, the financial director will manage
the accounts department and be responsible for aU the group's financial

and accounting requirements. The financial directorwill also be

expected tomake a positive contribution to the group's future growth
by providing informed financial input to major decisions.

hc;A>V::
c

1

RECRUITMENT
CONSULTANTS

\bur immediate Involvement will be in all aspects of

Pleasesendadetailed c.w, including contacttetephone
numbers, in strict confidence to Peter Wilson, FCAat

Management Appointments Limited (Recruitment

and entrias in iha gulda will be
charged at £90 which will Include
company name, address and tele-

phone number.

accounting and reporting, with a particular emphasis Consultants), Finland House, 56 Haymarket, London
on the development of improved

Management
Appointments Limited

SW1Y 4RN. Tel: (01) 930 6314.

for further detailt please telephone:

IHEHE NOEL on 01-248 5205

ROBERT WINTER on 01-236 9763

The requirement is for an accountant, with at least 5 years post

qualification experience, able to demonstrate a successful record asa
financial manager in industry or commerce, coupled with the ability

and desire to see beyond the purely accounting aspects of the iob. Some
experience of the development ofcomputer based accounting systems
and secretarial duties will be an advantage.

MIKE HILLS on 01-248 4864

FINANCIAL TIMES
EUROPE’S BUSINESS NEWSPAPER

Remuneration: around £18,000 plus a car.

Location: Cardiff.

Please reply in confidence to AJ Walker (Ref 96F).

'S’MSL 35sKMG
Thomson McLintock Associates 15 Pembroke Road Bristol BS8 3BG

CHIEFINTERNAL
AUDITOR

Group Financial

Director

F
Kent
Ourdier

Financial Controller
£16,000+car

sr
+car
rent

c.£20,000+car London

The Woolwich Equitable Building Society has assets in excess of £5.5
billion and some 400 branches.
The Chief internal Auditor leads a team of around30 people and is respon-
sible to the Deputy Chief General Manager and to the AuditCommittee
of the Board for

— assisting in the formulation of policy for internal audit and security
— the development of systems and procedures for the audit of

branches, departments and data processing functions
— ensuring the security of staff, customers, premises and records.

The successful candidate is likely to be a qualified accountant, under the
age of 40, who can demonstrate both the ability to meet these respon-
sibilities and also the potential to take on a wider role in the Society's

organisation in the years ahead.
We offer a salary in keeping with this responsible position together with a
car, concessionary mortgage facilities, free BUPA, 29 days’ annual leave

and contributory pension scheme. The position is based at our Accounts
Administration centre in Bexleyheath, Kent, some 14 miles from Central

London. Relocation expenses will be paid where appropriate.
Applications giving full detail of career history to date should be sent to:

M A Plummer, Personnel Manager, Woolwich Equitable Building Society,

Equitable House, Wbolwich, London, SE18 6AB.

Our client, a Financial Services Group which is

recognised nationally as the leader in its specific

field,wishes to appointaGroup Financial Director.

The successful candidate will operate as part of a
small informal head office team based in London.

Our cliart, parrofaUK pic, isa large contractingorganisation with a current

turnoverof£30 millionand hasa requirement for aFinancial Controller to
assume'overall responsibilityfor thegroup’s finance function.

Reporting to theFinancial Directorand working inclose liaison with the Regional

Directors, this key role will encompass thepreparation ofannual budgets and
monthlymanagement reports, operational analyses andinvolvement in computer
systems development.

The company is growing at a significant rate and
offers considerable opportunities for personal

Applicants will be qualified accountants (ACMA/ACA’s) aged 28-35, ideally

with some previous exposure to a civil engineering/construction environment.

offers considerable opportunities for personal

development.

Applications are welcomed from both men and women.mWOOLWICH
I EQUITABLE BUILDING SOCIETY I

The main responsibilities of the post will be for the

interpretation of financial information, banking
and treasury work, systems developmentincluding
o significant reshaping of the accounting function,

anaparticipation inthe Group atmain board level.

Candidates should be qualified accountants with

commercial experience who have shown the

ability to work successfully in o senior
management role. Preferred age, 28-35.

Starting salary is negotiable around £20,000. As
well as a car, there is a pension scheme and BUPA.

Please write outlining how you meet our client's

requirements, quoting ref 1400 to:

•Anne Knell,

|£j H ifll Executive Selection Division,

HoSb&N Binder HamJyn Fry & Co.,

Wl mf ! 8 St Bride Street,

London EC4A 4D

A

with some previous exposure to a civil engineering/coiistructxoa environment.
Personal qualities should include drive and ambition coupled with strong

organisational and communicative skills.

An attractive remuneration package will be offered to the successful candidate,

together with relocation expenses where appropriate.

Candidates should write to Philip Cartwright,ACMA, Executive Division,

enclosing a comprehensive curriculum vitae, quoting reference 154, at Michael
Page Partnership, 31 Southampton Row, LondonWC1B 5HY

L Michael RageFartnership
International Recruitment Consultants

London NewYbrk Bristol

Birmingham Manchester LeedsGlasgow J
tONT

HoggettBowers
Executive Search andSelection Consultants

BIRMINGHAM. CARDIFF, GLASGOW, LEEDS. LONDON. MANCHESTER,NEWCASTLE andSHEFFIELD

Financial Controller
(Director Designate)

FinancialDirector

Nottingham cl£18,000 + car

West ofLondon, c£16,500+ car+ bonus
This established engineering company, turnover £3m, part of a large UK group, is
developing profitably its sound market position and now requires a new Financennw.fnr tn nillv rnnfrihnlo t-n a uminn and dimamin *

Our client is renowned for the innovative design and manufacture of
specialist railway engineering products which are supplied principally to
nationalised industries both at home and overseas. Turnover in the 1980's has

INTERNALAUDITORS

n jwwuummuuuw requires a new finance
Director to fully contribute to a young and dynamic nmnggpmor1| team.
Candidates must have the maturity and ability to contribute to the management of
the company as a whole and should be qualified accountants with extensive
costing experience in light engineering manufacturing, together with a thorough
understanding of rnmnuteriseH nvehome Cmurfh onnni>h.«{ii« , ,

^

more than doubled to an anticipated £4.5m in the current year and the company
continues to trade profitably. Continued R & D based growth is planned for the
future.

(Banking)

— .—o.
1—KT_—,

“ «*e***wii iUB uiaiiuiaiiuruis, lugeuier wun a worn
understanding of computerised systems. Growth opportunities are good and
relocation will be paid if necessary. Refi 37377/FT.

r
' ^

'•

is .

’

V"

The company requires an experienced, commercially-minded, qualified
accountant as part of the senior management team. Reporting to the Managing
Director this new appointment will play a key role in all financial matters
including the raising of additional finance to sustain the impressive growth,
record, and provide company secretarial and administrative support.

Applicants, aged over 30, must have gained practical management
experience in a progressive career and have a sound knowledge of costing
systems in an engineering environment

A large growing international' financial institution
with offices in 70 countries is further expanding its
Audit Division and seekscandidates whowill be either
Chartered or Certified Accountants or have had 3-4
years' internal audit experience in the financial
sphere. Chartered Finalists with sound audit back-
ground will also be eligible. Applicants should be
prepared to travel both within the UKand abroad.
The compensation package will be fullycompetitive.

DivisionalAccountant
South Wales, c£l4,000

In the first instance please write in complete confidence quoting reference
6659 and submitting a curriculum vitae to:

Peter Childs Rinnpll Rprr
Pannell Kerr Forster Associates Fnrctpr
New Garden House

Aqsnriflfpc
78 Hatton Garden Associates

LONDON EClN 8JA

Qigible candidates should apply latest by
20th September, 1984, at the following address with
fullCV. and a passport size photograph.

Mira I. Ahmad,
Audit Division,

Bankof CreditandCommerce International 5A.,
100 Leadenhall Street, London EGA 3AD.

Reorganisation within a profitable and reputable expanding new technoloev
k**™suIted “ opportunity for an ambitious accountant reporting to the

Diytaional Fmancial Director. Candidates must be qualified, preferably ICMA.wrthtbatgood all round experience necessary to manage a total accounting
function. Particularly, relevant experience of management accounting and
sophisticated computer manufacturing systems in an environment of the volume
manufacture of a very diverse range of electronic and electro-mechanicalproducts, would be an advantage. There will be a highdemand on time, effort and
innovative expertise with considerable shop floor involvement- therefore

a" VE" raipor,“L RcloC8tion expen3es *>

,
F|
Na;

C
°NTi

Male or female candidates should telephone in confidence for a Personal History
Form, quoting appropria te reference to: J.H.E. Davies. 0222-700633,
3A Hickman flood, Penarth. CARDIFF, South Glamorgan, CF6 3AJ.
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Accountancy Appointments

NEWLY QUALIFIED

ACCOUNTANCY

APPOINTMENTS
Th» Rnmciil Timas has arranged
with iha Instltuta of Chartered
Accountants to publish « list of
than candidates who were suc-
CMfntf to tilt recant pert II

oxunimtlaBa.
Wo prepoM to publish the Hat In
g“r ‘SIS of TWday. Seplombar
27. which will also contain nuera*
POMS of advnnloamanta under the
Fading of "Nawly Qualified
Accountancy Appotaimanta.” The
ad warning rare wUl he £34.50 per
single column centimetre. Special
positions ere available by arrange-
ment at premium rates ol £60 50
per toe. Newly Qualified Accoun.
lento, especkniy Chartered, are
novar easy to. recruit — don't miss
this opportunity!

We will also be including in this
feature a —

GUIDE TO
RECRUITMENT

CONSULTANT^
and onufee In the guide wlH be
charged at £60 which wHI include
company name, address and tele-
phone number.

For further tfefeifr ptaaaa telephone:

IRENE NOEL on OT-248 5205
ROBOT- WINTER on 01-236 9763

Of

MIKE HILLS on Ot-248 4884

FINANCIAL TIMES
EUROPE'S BUSINESS NEWSPAPER

/SHTON-TAIEB
European financial controller
London, c£25,000, car+ benefits

Founded In theUSA in 1980,Aahton4te has experienced exceptional growth
w#h lastyear'sturnover in access of$40 mMon. its intta! product dHASE B, has
becometheworkfs best-seffing database management system tor microcomputers

and Is now.backed up by a dewlopfng range of productivity tools. The network
of European companies, rontroted from tte UK. te continually expanding.

Astoe coup’s firstEuropean Controlleryour initfai tasks wifl be to implement and
control management information and reporting procedures, reviewand
recomn«nd2<x»xa^s^temsandf^®>es

1
andfannafeebu^0tHTgand

planning far each European company. \bu wffl report to the UK based European
Managing Diroctoc

Mju wit be a youngish quaDfled accountant; accustomed to working in a fast

mewing international businessenvironment, who can Leterrtffywith and contribute

toagroup with bounefless potenfiaL

Rdsum6s, which wffl be acknowledged and forwarded to ourcient unless a
covering tettergives contrary tostructlons, to BS Grossman, Executive Selection

DMston.nef.Q027.

Group Financial Director
Central London £35,000 negotiable+car sc benefits

The Group is well established and profitable, with
turnover now*exceeding J£175m Aibfidrquoted, its

activities are diverse and include substantial overseas

business.

This newly created appointment demonstrates the Group’s

commitment to growth and improved performance.A key
responsibilitywm be toworkwith other Board members
to plan and implement strategies for continued future

growth.

Candidates mustbe qualified Accountants with
considerable experience in all aspects offinancial
management, preferably in a diversified business. Some
experience in dealing with the City is desirable. Preferred

ageis35to45.

Coopers
&Lybrand
associates

FinancialPlanning,

AnalysisandControl
Two tmportcmtapeningsonth&Sauth Coast

As part ofoneofthe country’s majorbrewing
groups, our client isa young, dynamic companywhidi is

making exertingheadway and expandingfast. Not
surprising, Therefore, theynow have two important
management openings in their accountingdepartment
based at the Company's headquarters in amuch sought
after area on the south Coast.

FinancialOperationsManager
c,£15,500 car(ref. SM001/X)

This is a seniorpositionwithin the companyand
essential to the dayto dayrunningofthe business. Prime
responsibility would be to provide strong financial
control pins administrative support to the Company’s
many 'sales

1

outletswith aview to maximising an their
profitability.

A gmngfwimwirial him anil grind mulwtfandiiignf
current business techniques are essential in someonewho
can communicate easily withpeople at all levels both
verballyand in writing.

s- " X.£15,500+car(ref.SM002/X)
Yourprime concern would be theCompany^

operationalplan— its preparation and control. Emphasis
would bepaced on financial performance, statistical

analysis and forecasting. Youwould also contribute to

decision making byCompany directors and line
mnnagrmr-nf nmv4> k Klrriy to heinfluenced ly ftmmrjal

performance.

Highly developed analytical skills andprevious
experience infinancial control areessentialin a well

qualified accountant with sufficient stature to motivate
-md tnfinwiggmanagement.

Thesearecareer opportunities in a company that is

heading towards substantial development. In addition to

generous salaries an excellent benefitspackage will be
affixed to include 2Hue Sierra Ghia and relocation

expenses where appropriate.

Please TRrite^ giringdetails ofpersonal and career

historv, and quoting the appropriate reference no., to

Recruitment Division, SmedkyMcAipine Limited,

67 Long Aue, LondonWC2E%}G.
AN TO*reltoBii»a! ba tenanted threat 10 oar cBoot PlowEm in tcowrio* letter

qqywpaqMqjqaBeewvirbroqwnacN.

^^SmedleyMeAlpine=
FINANCIAL

CONTROLLER
required by Wendy Restaurants UK—multi-national

fast food company with Head Office based in Central

London.

Age between 30-45.

Requirements include—Chartered Accountancy or

Qualified -Accountant, multi-national experience

essential, computer experience essential—knowledge

and familiarity of U.K taxes—fast food or catering

experience useful.

Send curriculum vitaes to:

John L Rome
WENDY RESTAURANTS (UK) LIMITED

European Division, 140A Gloucester Mansions

Cambridge arcus, London WC2H &HD

FINANCIAL
CONTROLLER

LONDON

hatefc. banklns, oil exploraooi* and Investment, requires

nSdil cSSUtr ® monitor group

co-ordinate financial reporting to corporate centre.

Successful applicant should be qualified Chartered Accountant

W “xtens" audit and controliersbip experreny andjroujd

be familiar with computer based accounting and information

BE; will appeal to applicants of between 30 to « yearn

of aee, keen to loin a small team with a wide degree of

responsibility. Some foreign travel will
.
bf.n*^l*

a
*jirknM

Excellent, terms and conditions negotiable basis experience,

P/oose write with full £v to:

Box A8727. Finance Times

10-Cannon Street. London EC4P 45 r

Coopers& Lybrand Associates Limited

management consultants

Fleetway House 2SFarringdon Street

London EC4A4AQ

AMBITIOUS QUALIFIED ACXXJUNTANTS
International Banking £13500-£16500+
On behalf of our client a Major UK International Bank we are seeking to
recruit three additional young graduate qualified accountants. The positions
have arisen due to the continued expansion of the bank and will provide
excellent career prospects to finance or main-stream banking management.

Initially the roles will encompass the critical review and analysis of the
management accounts, explaining variances to finance and line management.
A high emphasis will be placed by management on personal commitment and
the ability to deliver.

You will be a Graduate ACA, aged 24-28, having qualified with a Major
Practice where you have had exposure to large computerised accounting
systems in Hi-Tech and industrial audits.

Applicants should send their CV’s in confidence to:-

I?ntrprParVpr 4> London Wall Buildings, Blomfield Street,l\Uger rdXKCr London EC2M 5NT.
Organisation 01-588 8161 Telex 8811725 C1TLON G.

INTERNATIONAL SEARCH& RECRUITMENTCONSULTANTS

Audit Management
c. £18,000 + car

We axe Britain's largest retailer with a record of consis-

tent growth both in volume and profitability. Our administrative
operationsand procedures are becomingmore sophisticatedand
it is vital that these systems are running as effectively and
efficiently as possible.

The professional Internal Audit team is to be strength-

ened by the appointment of an additional Audit Manager; based
in our London Head Office. Heading up a small team, respons-

ibilities will involve the review of both financial and operational

systems, using computer assisted audit techniques, and develop-

ing audit programmes to the highest professional standards.
Specific responsibilities include contributing to profitability

through the recommendation of improvements to systems and
operational procedures, discussion with line management and
agreement on implementation plans.

Candidates, aged 27-35, must be Chartered or Certified

Accountants and be able to demonstrate Audit Management
experience within a large/medium professional practice. Experi-

ence of computer audit techniques or internal audit experience
in a large commercial organisation would be an advantage.

There are excellent opportunities for career progres-

sion, and the first class benefits package includes a company car;

non-contributory pension, free life assurance and profit sharing

after a qualifying period.

Please write for an application form to Management
Recruitment, Maris& Spencea; 57 Baker Street, LondonW1A 1DN.

Marks& Spencer

COMPANY SECRETARY/GROUP

MANAGER (Administration)

SURREY £18,000 PLUS CAR

THE LEATHERHEAD FOOD RESEARCH ASSOCIATION, a rapidly

expanding industrial research laboratory servicing the food industry

worldwide, is offering a unique opportunity to a young person who has

both some experience and achievement in a Company Secretarial role and

who also is capable of fulfilling all aspects of Management since tWs

post also has responsibility for all adminstrative funcuons within the

organisation. You will also be part of a young, highly-motivated and

successful Management team. You will be working with the present

incumbent until his retirement mid-1985.

It is expected that you will be a Chartered Accountant or Secretary. You

will be 3045 years of age. Your past experience will have embraced

finance, insurance, commercial law, patent negotiations, personnel, etc.

You will be able to demonstrate an ability to communicate crisply and

clearly, both orally and in writing. You must be able to evaluate issues

thoroughly and make authoritative recommendations.

Please write shotting how you measure up to the requirements and giving

full career and salary details to:

—

The Director
LEATHERHEAD FOOD RA
Randalls Road, Leatherhead
Surrey KT22 7RY

Personal qualities must include a determined but

diplomatic personality togetherwith a high degree of

commercial awareness and judgement

The post is initially tenable as ‘designate’ but a formal
Board appointment is envisaged within one Near.

Please send full personal and career details in strict

confidence to Clive Pyne, quoting reference 1359. FT on
both envelope and lettec

Detoifte

Haskins Sells
___ Management Consultants

128 Queen Victoria Street,-London EC4P 4JX

Tax Consultancy
Australia

The tax consultantswhoworkfor Hungerford Hancockand Offner, a major
Australian firm ofchartered accountants, are actively involved in advising

a broad range of clients in all aspects of international and domestic tax.

Workingin one of thefastestgrowingand most commercially oriented tax
practicesin Australia, there are realpromotion prospects forambitious tax
specialists.

HungerfordHancockand Offner is the Australian member ofKMG, which
is amongst the largest international accounting groups in the world, and
these opportunities have arisen at their biggest office in the attractive

harbour city of Sydney.An individually tailored development andtraining
programme is offered, coupled with an ideal environment for those who
enjoy the outdoor life.

The requirement is for graduate chartered accountants, aged 24-28, who
have at least two years of tax experience since qualifying. Strong technical

and personal skills axe also sought.

The remuneration package will be highly competitive and will include

assistancewith relocation. Short-listed candidates will be interviewedbya
visiting partner later this month.

Please telephone in confidence to CT Garcia on (01) 638 3722.

SML ^KMG
Thomson McLintock Associates 70 Finsbury Pavement London EC2A1SX

Young C.A. For
Financial Management
Computer Industry c. fil7,000 + Car

A subsidiary of one ofthe world’s leading computer manufacturers, our West
London based dient has an enviable growth record to date.

In a position having considerable impact on this £50 million turnover business,

the accountant will be a key member ofthe financial management team.
Working closely with the Financial Controller and supporting commercial
functions, he or she will be responsible tor management information and
treasury and will structure, develop and manage 20 staff. The continuing

considerable growth ofthe rompary should leadto increasing responsibility

and to excellent promotion prospects.

In their mid to late 20’s applicants should be chartered accountants with, at a
minimum, managerial experience gained in an international practice. Please

write, enclosing a career/salary history and daytimetelephone numberto David
Hogg FCA. quoting reference 1/2245.

EMA Management Personae! Ltd.

Hatton House, 20/23 Holbora, London KIN 2JD
Telephone: 01-242 7773 (24 boor)

AccountsManager
Insurance
London c£20,000 + car

Our client is an international overseas-based insurance group, a
leader in its field, who wish to appoint an accounts manager at its

busy London office.

Responsibilities include the preparation of budgets* forecasts, cash
flow projections, monthly reports and generally to manage a small

existing department.

Candidates, aged 27 to 30, should be chartered accountants with
some insurance experience gained possibly while qualifying.

Experience of DP systems will be usefuL Good oral and written

communication skills are essential.

Prospects of advancement are good, and there is an excellent

remuneration package.

Please write to M J B Ping, enclosing a detailed CV, quoting
reference F674P.

Ernst & Whinney Management Consultants,

Becker House, 1 Lambeth Palace Road, London SE1 7EU
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Chesrertons
Property Management

ChiefAccountant
WestEnd c£25,000+car

This leading firm ofChartered Surveyors are seeking a

ChiefAccountant to be responsible for 30 staff in their

propertyaccounts function. The key task, "which will

involve dose liaison with Partners and Managers, is to

provide an effective accounting service for the Property

Management Division ofthe firm. Additional tasks indude

the development ofthe accounting service for clients, and
enhancements to the newly installed computer systems.

Candidates should be aged over 30. Proven success in

managing and motivating a substantial accounts

department is essential, and the personal qualities sought

include determination and the ability' to communicate

fluently.

Association, or a PropertyInvestment Group. Familiarity

with computer system applications would be an
additional advantage.

Above average benefits indude a qualitycar and health

insurance:

Please reply to AlisonBott in strict confidence, with

details ofage, career and salaryprogression, education

and qualifications, quoting reference 1354/FTon both
envelope and letten

A knowledge ofpropertyaccounting is desirable, fix

which appropriate experience may have been gained
within a firm ofChattered Surveyors, a Housing

Delortte

Haskins Sells
Management Consultants

128 Queen Victoria Street London EC4P4JX

I Financial Controller I

|
London upto£25,000+ car

|
Our client is a major distributor ofcomputer software with a current turnover of£25 million, and a full

market listing is anticipated within the next two years.

Reporting to the Managing Director, a Financial Controller, with distinct board potential, is now required

for the company’s financial and management accounting functions, with particular emphasis on the
development ofcomputerised systems.

Candidates will be qualified accountants, aged early 30’s, with an outstanding track record within a
leading f. m.e.g. distribution-orientated company. The ability to contribute on a broad front to the

company’s management is essential as is compatibility with ademandingand highgrowth business
environment. Personality and presence togetherwith good communicative skills are key qualities.

A highly attractive salary package, commensuratewith expertise and potential will be offered to the
successful candidate to include generous benefits, bonusandan executive level cat

Candidates should write to Andrew Sales, FCCA, Executive Division, enclosing a comprehensive
curriculum vitae, quoting reference 155, at Michael Page Partnership, 3 1 Southampton Row, London
WCIB5HY.

L Michael PagePartnership
International Recruitment Consultant?

LondonNewVbrk Bristol

Birmingham Manchester LeedsGlasgow I

Group financial director
Middlesex, to £30,000

H

Outstanding Opportunities in high tech for . .

.

YOUNG FINANCIAL MANAGERS
Surrey cl£17,000 +car

Our client, a division of a major blue chip group, are involved in the manufacture and
marketing of quality high-technology electronic products. They are recognised leaders in
their field and enjoy a worldwide reputation for product excellence

They now wish to strengthen their finance team by recruiting two ambitious qualified

accountants or MBAs to assume wide-ranging financial control responsibilites within a
challenging operating environment Candidates are likely to have gained a minimum of

3 years post qualification experience in a broadly-based mdusiziaVcommercial role

Candidates, male or female, wishing to progress their careers rapidly should write with
career details to Catherine Harrold at our London address quoting reference number
4750

410 Strand. London WC2H 0NS Tel: 01-836 9501
26 Wost Nile Slioot, Glasgow G1 2PF. Tol. 041-226 3101
3 Coates Place. Edinburgh EH3 7AA. Tel 031-225 7744

Brook House, 77 Fountain Street

Manchester M2 2EE. Tel: 061-236 1553.
Douglas UomtoasAsobotesUnited

Accountancy &Management
RagOjmejMGgnjujjgMt

ChiefAccoimtant/Finance Director Designate

(c. £20,000 + Car + usual Benefits)

Our client is a profitable, fast growing
company in the electronics industry located

in the Heathrow area. Turnover, which has
grown rapidly, now exceeds £5m and the

company is contemplating a listing in the

near future.

The successful candidate win be part of a
young, dynamic and enthusiastic manage-

ment team. Reporting direct to theManag-
ing Dirertor responsibility is forthe finance

function and data preparation facilities.

Candidates, male or female, must be

qualified accountants who combine finan-

cial management experience with business

acumen. Experience ofmodem computer-

ised accounting systems is a prerequisite.

Applications, givingdetailsofcareertodate
and present salary should be sent to the

address sftown below quoting reference

CA/132/FTon both atvdope and letter.

Letters will beforwarded to our Client, If

there are any companies to which you do
not wish to have applications sent. please

indicate thisin aseparateletteraddressedto
Miss K. Buss.

MANAGEMENT AND RECRUITMENT CONSULTANTS
7 ALBEMARLE STREET, LONDONW1X 3HF. TEL: 01499 7114 /

For a fast moving international service sector grotto entreprerwuriaflymanaged and
privately owned with substantial blue chip backing.

Reporting to the Group Managing Director you wffl have total respansibaHy forthe
financial function.The emphasis ofthejob is on tight feiandai and commercial
management in a competitive business which responds quicklyand flexibly to

market opportunities.

Aged 35-45 you must have had substantial controUerahtp experience at the

operations level in an international business. Experienceofevaluating and
financing acquisitions and Jointventure deals would be an advantage. Tfennsare

fordiscussion.

Resumes including a daytime telephone number to E J Robins, Executive Selection

Kviaon, Ref. R222.

Coopers
&Lybrand
associates

Coopers& Lybrand Associates Limited

management consultants

Fteetway House 25 Famngdon Street

London EC4A4AQ

ACCOUNTANCY
flna"

d

APPOINTMENTS

APPEAR EVERY
t

THURSDAY !

Rate £34.50

Per Single Column

Centimetre
-

Today’s accounting with
the challenge oftomorrow
STAINES up to £13,400

NorthThames Gas - a major British Gas Region with more than 10,500employees -isa profitable business serving

nearly two million customers in a wide areawhich indudes mostafLondan.The organisation isforward looking and

makes extensive use ofthe mostmodem computer techniques. Rightnowwe are looking for ambitious, suitably

qualified men ondwomen to fill the following important posts.

AssistantDevelopmentAccountant
.A qualified Accountant to assist the DevelopmentAccountant with in-depth studies into specificareas af foe Regions

accounting activities and in the implementation af changes necessitated fcry modificationto finonda! accounting systems.

Dufies carry responsibility foron-the-job supervision of user sections during foe development/implementation stages of

systems and for foe evcAiation of reports from other departmentswhich involve a finance input.Candidates should

preferably have experience in foe design and implementation ofcomputerised finandal systems. Salary range is

£11,700 - £13,400p.a depending on experience. Ref. Q3295.

Financial Analysts
Twovocanaes exist in our Chief InvestmentAccountants department.Those appointed will be responsible forfoe

financial appraisal of projects,developmentand maintenance of expenditure control procedures, postinvestment

appraisals and general analytical studies.Work is often under pressure and todemandinglime scales. Applicants should

be qualified accountants and must have a good knowledge of computerised accounting systems. Strength is partiailariy

sought in investigative and innovative foiniang andm verbal and written skills. Salaryrange is£Tlj700-£13^00p.a
Ref.Q3312. - < - •

We offer considerable scope for ca-eerdevelopment,and benefits indudeaver fiveWeeksholidayand
generous house-removal assistancewhere appropriate.

Foran application form, please write to ortelephone:

SeniorPersonnel Officer[HQ
J,
NorthThames Gas, NorthThames House, London Road, Stones,

MiddlesexTW18 4AE.Telephone Staines 61666 ext. 31 98, quoting foe appropriate reference number.

NORTHTHAMESGAS

! t

m

Financial
Controller/
Director
Designate
Near London Airport

c £20,000 plus Car

Our cfient is the U.K/s leading manufacturer in its sector of the fast
growing packaging equipmentmarket Turnover is around £5 roiffion,
over half of which is exported, and is increasing rapidly. Recent
acquisitions have broadened thecompany'sbase of activitiesand an
exciting and prosperous future is predicted

Skilled financial management will however be essential to the
company’s success. They have decided therefore to appoint a fop
calibre Financial Controller to be responsible at Board level for all
ffoandal matters.

Candidates should be Quafified Accountants, aged 30-35,. with a
strong engineering industry bias. Experience should include standard
and job costing, budgetary control, cash management and the
preparation of management information and armualaccounts. Depth
-exposure to oomputoF-bosod systems.is an important requirement
Thecompanyoffersan attractive remuneration packageand there are
excellent prospects of a Board appointment in the short term.

PleasesendconcisedetaBsMjeBng salaryanddayUme telephone
number, quoting ret A2012, to W.S. Gffland, Executive Selection
Division

Thornton I 'Limited, FairfaxHoum, Futmood Ptocm. London WC1VSDW.

FINANCIAL
CONTROLLER
COMMODITIES Packagec£40k
Tradingon the L.ME. ourcfient is the expanding
subsidiaryofa major internationalgroup.

Reporting to theChairman, the Financial Controller will be
responsible for the fuB financial and operational activities,

from providing fuBvcomputerisedmanagement information -

todose liaison with the trading Director,

The candidate will be a qualifiedaccountantwith line

managementexperience within commodities and be femiliar

with treasury functions.

Fttjwiherdetaikplease icritetoorlelepfume:

Rochester Rcauiiinent Ltd., 21 Coflege Hffl, Landau EC4R2RP
Telephone: 01-243 8346

FINANCIAL
CONTROLLER

West Country lb £20,000 + Carandbenefits
Our client is a highly successful international group with diverse interests. Growth and

development of the business now require the appointment of a Financial Controllo-.

A demanding role awaits the successful candidatewho will be responsible to the Finandal
'

Director and will take full day-to-day control of the finance function, co-ordinating financial and
management reporting for the group’s UK activities, together with contributing to the key areas of
budgeting and forward planning.

Candidates, probably in their thirties, will be ambitious qualified accountants with previous
industrial experience who, in addition to exceptional technical ability, can demonstrate their enenw:enthusiasm and a high degree of commitment to the success ofan Innovative business.

headS^te^^
remuneratkM1 includes relocation assistance to the group’s West Country

Pfeas^reply in confidence, giving fall careerand personal details, and quoting rtference

JD Bannister,

Armitage Norton Consultants,
Hazlitt House,

A . . . . 7 1 r. .1
28 Southampton Buildings,

ArmilaCJG Chancery Lane, LondonWC2A 1AR.

Norton
Consultants

MANAGEMENT CONSULTANTS

LOli^O^—LEEDS—HUDDERSFIELD—MANCHESTER
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Financial systems
development
West London, c. £23,000+car

An Intemaflonal consumer goods group wtth turnover weO tn excess of E2 bflfion is

embarking on a major programme of systems Improvement

jnainew position wRhin the management services division you vwH spearhead the
vewtopment of computerised accounting, financialplanning and modelling
systems. Managing a specialist development team and using the group's
substantial data processing resources you wffi control projects, fiaisJng extensively
w#h users throughout the UK: travel win be necessary but not excessive. This is a
highiy vtefcte role and career prospects are excellent

Probably In your 30a you should be a qualified aocountant and a capable manager
with experience in the use and development of computerised system*

Resumes wWcfi wfll be acknowledged and forwarded to our dent unless a cowering
jflOanataw contrary instructions to Stephen Hans* Executive Selection Division.

Coopers
&Lybrand
associates

Coopers &Lybrand Associates Limited

management oonsultanis

FJeetwsy House 25 Fatringdon Street

London EC4A4AQ

/ f\f\
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TREASURY
ACCOUNTANT

£13K package Rural Hampshire
TheTSB Thist Company is the
insurance and unit trust

subsidiary of the TSB Group Ufe
offer a comprehensive range of
products and services toTSB
Bank customers and the public

generally 1983 was a particularly

successful year and 1984 has
seen an even greaterescalation
in demand for ourproduct
portfolio.

TheTheasury function, partofthe

of related issues, includingthe
administration of our non unit-

linked investment portfolios
currently valued at around „

£IOOrnfllibfi

-In managingthis important area,
the TteasuryAorountant will be
principally involved in controlling

the movement of funds and
investment transactions:

analysing and appraising long
term markettrends; maintaining
and enhancing treasury reporting

systems: developing relations

with our bankers ana advisors,

and also acting as 1st Bne contact
for most treasury matters.

The successful applicant will

ideally be a qualified accountant
with at least 2/3 years' sound
investment dealing and account-
ing experience considerable
investmentacumenand a
knowledge ofcorporate taxation.

The salary package indudes
mortgage subsidy andwe also

offer non contributory pension
scheme profit share/bonus and
relocation assistance to this

pleasant partof rural Hampshire

Please telephone or write foran
application form:
Pick Matthews.
Assistant Manager Personnel.
TSBThistCompany Limited.

Keens House. Andover
Hampshire SP10JPG.
"telephone Andover 62188
ext 156.

TRUST COMPANY

CHARTAC
RECRUITMENT
SERVICES

The Institute's Technical Director will.be

leaving at the end of October to take up a

senior appointment In commerce and the

1CAEW is -seeking a Chartered Accountant

of proven achievement to fill the post as

soon as possible.

The Technical Director occupies a key posi-

tion in the Institute's Secretariat. He co-

ordinates and directs the Institute's technical

activities on behalf of the committees con-

cerned. He advises on policy options and

woric programmes and assists in the presen-

tation of the institute's technical policies

and views to Government, to the public,

and to accountancy bodies overseas and

other international organisations. The can-

didate for the post of Technical Director

must be
1

at ease with senior representatives

of Government and the business community
and at the same time be able to reflect and
respond to the views of the general member-
ship of the Institute.

The Technical Director oversees some 40
staff, some of whom support CCAB com-
mittees.
The successful candidate will have had experi-

ence in a substantial practising firm at a

senior level. He/she will have a high degree

of technical competence, good judgment and
the ability to handle policy issues analytically

and creatively.

Candidates should preferably be between 35

and 45. Salary according to experience and
qualifications but not less than 00,000.
Applications in writing to Michael Hoyle at the
address below.

EuropeanController
US HighTedmology Company

Salary negotiable
European locations is envisaged.

Milton Keynes
Our client is a six wars old, $S0 million

sales company -with three European

marketing subsidiaries, a complement

which will shortly be doubled.

Reporting to the director,European

operations* the appointee will assist him

and thegeneral managers of all non-to

marketirigsubsidiaries in financial

planning, control and reporting.

Financial control experience in a US

multinational high tech, environment

would be more significant than age or

qualifications. Regular monthly travel to all

*i

An appropriate salary is fully negotiable

and benefits include a car and annual bonus.

Please write in confidence, enclosing career

detailsandquoting reference 1252/L to:

M.R.P. Blanckenhagen, Executive

Selection Division, Peal, Marwick, Mitchell

A Co., 165 Queen Victoria Street,

Blackfriars. London EC4 V3PD.

nsi
I ELI MARWICK

The Institute of Chartered Accountants in

England and Wales

TECHNICAL DIRECTOR £30,000

Finance
Director
Designate

aLondonbase
c.£23,000+car

An imminent promotion will create the need for a
Finance Director in the Sugar Division of Booker
Agriculture International - an acknowledged leader in

sugar technology and the development and
management of sugar projects in the Third World.

A key member of the top management team, you
win be involved in the stalegic development of the
business: the financing of overseas projects, including

feasibility studies; setting and monitoring accounting
standards worldwide; and budgeting and control. Four
UK-based qualified accountants will report to you, and
you will have functional responsibility for finance staff at

major estates in East Africa, Asia and Australasia.

For this demanding portfolio, we are seeking a
qualified accountant, probably over 35, with the

necessary breadth of experience which must
encompass overseas operations preferably in the
developing world. A period working overseas would be
a distinct advantage; familiarity with Third World
financing, while helpful, is not essential.

The negotiable salary will be supported by
appropriate executive benefits.

In the first Instance, please send full cv to or request
an application form from: Group Personnel Adviser,
Booker McConnell PLC, Bucklersbury House,
83 Cannon Street London EC4 8EJ.

Telephone; 01 -248 8051.

BOOKER
McConnell
plc

TAX MANAGER
A rapidly expanding UK group is currently setting up a
central financial services function.Thecompany seeks a
tax specialist to join a high-calibre, head office team.
Responsible for both tax planning and compliance work
this newlycreated position requires a highlycommercial
and practical approach to corporate tax. Suitable

candidates will be qualified tax accountants with

experience of a medium sized industrial group and in-

depth knowledge of both planning and compliance plus

exposure to U.S. tax.

c. london. Ref: jg. c.£22,000+Car

FINANCIAL
DIRECTOR

This challenging new role has been created following

rapid expansion In this marketing orientated hi-tech

company. As a seniormember of ayoung, forward looking

management team, you will assume responsibility for the

financial management of a new subsidiary, in particular

the development of financial systems. Suitable

candidates, aged 27-32, will be qualified accountantswith
'sharp end

1

experience in a fast moving environment.

Commercial flair is as important as personal and
technical skills.

W. LONDON. Ref: CW. C.£20,000+Caf

FINANCIAL RECRUITMENT SPECIALISTS-'
• .

ROMAN HOUSE.- WOOD STREET. LONDON.'
EC2Y 5BA‘ 0"-63B-5l3V: ;

. .

•

•

"

FINANCIAL
CONTROLLER
Dagenham ^15,000 plus car

Our clients are a privately owned group cT
companies specialising in freight forwarding and
international haulage. They wish to recruit a
financial controller for the head office of the group
and of the principal operating subsidiary based in

Dagenham.

This will be the senior financial post at head office

with full responsibility for the control of the
accounting function there, including the develop-

ment of budgetary control and the provision of

effective, comprehensive end accurate data on all

aspects of the operations. Systems are computer-

based and their continuing development will be
essential

Candidates should be qualified, aged early 30k to

mid-40's, with a variety of experience, including

staffmanagement and preferably with a privately
owned group. A good understanding ofthe use of

EDP and of consolidated accounts is essential.

The commencing salary will be around £15,000
per annum plus cat; contributory pension and
private health insurance; for those wishing to

make a career with this growinggroup, the position
offers excellent prospects.

Applicants should u-rite in confidence with full

details ofprevious experience and current salary

quoting reference S 2062 to:

Annan Impey Morrish
Management Consul tanla

40/43 Chancery Lane J
London WC2A 1JJ

^

Financial
Management

A leading financial services Group, which is going through a phase of rapid develop-
ment, is currently strengthening its financial management team and is seeking to fill two
positions:

Financial Planning & Control
c£20,000 pa + car + substantial benefits

The successful applicant will manaqe a small team of analysts to control and
co-ordinaie the preparation of budgets and plans for presentation to senior manage-
ment and to develop and improve reporting systems.

The monitoring of operating companies' performance is an important aspect of

the work and includes evaluating the robustness and sensitivities of the budgets and
plans and review of strategic issues. To ensure that the highest quality of management
information is provided, applicants will require a firm qrasp of the economics of the
Group's various businesses to understand the factors influencing their profitability.

Applicants should have experience of such an approach to financial planning
and budgetary control applied to a major organisation. Relevant experience gained in

consultancy would also be acceptable. The ability to communicate and gain
acceptance of common standards and principles across the Group is important. The
preferred age range 38-33. (Ref: L 1331

Financial Analyst
to £18,500 pa + substantial benefits

This position will involve the evaluation of the sources of profitability in the

Group companies which are in distinct but related business sectors. Each will therefore
present quite different issues for analysis.

The responsibilities will include short term and long term profitability analyses
by product, by customer and by type of outlet and evaluation of major capital expendi-
ture and operational proposals.

Applicants, in their late 30‘s, should have previous experience of advanced
techniques of financial analysis and appraisal gained in a maior service industry or
industrial Group. A relevant economics or business degree or an accounting qualifica-

tion will be required (Ref: L 134)

The positions will be based in (he City and the benefits packaqe will be in fine

with the best financial sector practice including mortgage subsidy. Both positions offer

good prospects of advancement in addition to the considerable stimulus of the initial

roles.

Please apply in confidence, quoting the appropriate reference, to:

Brian Mason
Mason & Nurse Associates
l Lancaster Place. Strand
LondonWC2E 7EB
Tel: 01-240 7805

Mason
& Nurse
Selection & Search

BayerUK Limited is part ofthe International Bayer Group, marketing a wide range
of products in the Industrial, Medical,Agricultural andConsumerfields.

/ Internationaland
expanding,Bayeroffers

realaccounting
challenge

COMMERCIALSERVICESMANAGER
Our newly-established Operations Division controllingData Processing,

Warehousing and Distribution and Services Departmentnowseeksto recruit a
Commercial Services Managerto completethe managementteam.

Reporting to the ChiefExecutive,your main task willbe to set up procedures for
the Divisions cost and budgetary control systems, andtoimprove and extendthem in

line with developing needs.You will also provide management information through
continualand ad-hoc assessments,and will advise in majorbudgetary decision-
making.

You will be afufl/part-qualified accountant aged 25-35 with a keen interest and a
demonstrable ability in developing and establishing new systems.Ybu wiH liaise

closely with othermanagers,and in particularourCentral Finance Division, and first-

class communication skills are therefore essentia).

ACCOUNTANT
Consolidations and Budgets

Wfe are looking for an accountant with good financial and management
accounting experience to strengthen our Central Finance Division.

As part ofan experienced professional team,your responsibilities will include
co-ordinating the preparation ofthe annual Group operating plans, and monitoring the
budget performances of Central Service Departments. \bu will also assist the Financial
Accountant in the preparation of the consolidated accounts and financial reports for
the Group -to meet both the UK requirements and those of our Parent Company in

West Germany.
Aged 25-35, you should be a full/part qualified accountant, with the ability to

liaise with staff at all levels.

For both positions, we offer a competitive salary and benefits package Including

pension scheme and BUPA membership. Relocation expenses will also be provided
where appropriate.

Please write or telephone for an application form to: Mrs J. C. Stapley,

Personnel Officer, Bayer UK Ltd, Bayer House, Strawberry Hill, Newbury,
Berks. RG13 1JA. Tel: (0635) 39000.

Improving the quality of life.

CHIEF ACCOUNTANT - PRINT INDUSTRY
Yorkshire 1 Attractive Salary Plus Car

inent UK printing company with an exceptional record of growth

urrent turnover approaches £60m.
Our client is a

and profitability.

A high calibre Chief Accountant is sought for the principal autonomous efivtsion of the

company. Reporting to the Divisional Director key areas of responsibility will include:-

•The preparation of accurate financial information for the
division to strict deadlines.

• The preparation of budgets and forecasts.

O The identification of systems weaknesses and the
development of the new IBM 36 computer systems.

• Financial modelling.

• involvement in business development plans and non
routine exercises.

This is a challenging position for a qualified accountant (aged 25-40) which will be
rewarded with an excellent salary package, a company car and a generous relocation

package to an appealing area of Yorkshire.

A strong preference will be given to Individuals with a working knowledge of the

print industry.

In the first instance please telephone for an application form

(absolute discretion assured). Tel. Leeds (0532) 450851.

FORSYTHE ASSOCIATES LTD
51 a St Paul’s Street LEEDS LSI 2TE
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Accountancy Appointments

Onefast-moving
FinancialAccountant
witSi abilitiestomatch
his/herambitions

c. +car
Wanjz UK. part of a $- billion US

tnqujrjHnn. lus i-'Himvii dramaiic urowth with

sales rapidly npproachiiijj, 1 10U million this

fiscal vcMr.

'

\Ve want to hear from an accountant to

whom problems arc simply opp* >rtu niiies.This

is a new ami umuuc role, pan ofa 12-srrong

team, reporting urrectly to the I-inancial

Account ing Manager The prime responsibilities

are the development ami implementation of

both newand enhanced accounting policies and

procedures in the area ofasset control:
participation in the preparation of the monthly
accounting package, and audit liaison.

To be successful - and we want someone
who has been successful to date - you will need
to haveACMA.ACA orACCA. be a technically

sound accountant with a broad background, and
a good communicator capable of leading
projects where planning is important We will

expect vou tomow upwards fairly quickly but
this wifi depend on your ability to' achicv e

results. A background in a large growing
American company would be useful but is not
essential.

If vou respond to this ad. you have the

confidence we need. II your abilities justify your
confidence,we shall be delighted to meet you.

Please send full career details to: Malcolm
Falconer. Wang (L'Ki Limited. Wang House.
661 London Road. Islewurch. Middlesex. Or
telephone him on 01-560 4151 lor an
application form.

ivy j.wv : ttvyz*

WANG
The Office Automation

Computer People.

vv

:

rvy

FINANCIAL DIRECTOR
Essex cl£23,000+Car+Benefits

We have been exclusively retained by an exciting organisation which is in the field of

sophisticated high-technology.

They wish to recruit a dynamic, commercially aware and profit orientated accountant to

become their Financial Director.

Candidates for this appointment will be qualified accountants, aged in their early 30*s

who can clearly demonstrate a highly successful track record in financial control- Strong

emphasis will be placed on good communicative skills, the ability to work under pressure,

the desire to succeed and woxk effectively within a highly motivated team of specialists.

Written applications enclosing curriculum vitae should be submitted in the strictest

confidence, to Robert N. Collier or Neil Gillespie at our

number 4739.
London address, quoting reference

410 Strand. London WC2R ONS Tel 01-836 9501
26 West NUo Street, Glasgow G1 2PF Tel. 041-226 3IOI

3 Coates Place. Edinburgh EH3 7AA Tel 031225 7744
Brook House. 77 Fountain Slreet

Manchester M2 2EE. Tel: 061 236 1553.
Dougkn Uambo* AssociatesUnwed

Accountancy& Management
BaCTurfroent Cofftuhoi**

A different and challenging opportunity for an

INTERNALAUDITOR
Salarynegotiable £17,000+ pi

generous benefits packa
lus Car

ge
Our Client: AVCOTRUST LTD,

American Financial Services i

have grown to _
operating some 100 branches throughout the country.

The Position: The role does not soley consist of checking compliance with
company policies, procedures, legislation etc, but also gives

the opportunity to contribute to the company’s future

prosperity by departmental audits with the objective of
maximising profitability and increasing the effective use of
capital.

Applicants: The ideal applicant will be an ACA with at least 2 years audit

experience within the field offinancial organisations, although
a communicator boththis isnot essential. He/she will be a goo

in writing and orally. Diplomacy, a strong
commitment are essential.

character and

Prospects:

Benefits:

Thereare excellentshortand longterra promotion prospects.

A generous benefits package includes mortgage subsidy,

company car. pension scheme: non-contributory PHI and
private medical cover. _ ..

Applications: Please write giving details ofexperience and qualifications or
telephone Reading (0734) 508456 for an application form. A
detailed position profile is available to

all applicants. Initial interviews will

be canied outin Readingby B.P.S.

BerkshirePersonnel Services
3/5LondonRoad,Reading, Berks.RG1 5BJ BPS

A now high technology telecommunications operation requires a

FINANCE DIRECTOR
experienced in corporate planning and costing systems

SE Wales
c. £25,000 + car + other significant benefits

A dynamic and rapidly expanding company which supplies advanced
telecommunications equipment is setting up a headquarters operation and a

highly automated plant in the Cardiff area

The Finance Director, who will report to the Managing Director, will be expected to

play a key role in the management team, making a personal contribution to the
success of the business. Important initial responsibilities include establishing

corporate plans, designing and implementing costing and management reporting

systems and specifying and introducing data processing and management
information facilities.

Applicants should be qualified accountants in their thirties or early forties whose
experience relevant to the above requirements will ideally have been gained by
working at both plant and corporate level in a sophisticated group.

Please send a comprehensive career resume, including salary history and day-

time telephone number, quoting ref: 2195/FT toGJ. Perkins. Executive Selection

Division. >

Touche Ross & Co.
Hill House 1 Linlo New Street London EC4A 3TR Tel: 01 -353 8011

Financial Accountant
Electronics up to £13.5k

Sangamo Metering, a totally

autonomous division ofthe International
Schlumberger organisation, and a leading

force in the energy management industry
currently otters an opportunity tor an
ambitious Young Accountant to join their
financial team.

As Financial Accountant for this

expanding company, reporting directly tothe
Company Financial Controller, you can
expect total involvement in the company
financial planning. Supported by a strong

team, you will be responsible for the monthly

management accounts, budgeting, asset
management and aU aspects of financial

control. In addition, excellent prospects for

career progression are ottered within the
Sdilumberger group. Ideafly. you will already

have successfully completed your
accountancy Qualifications, and have around

3 years' experience of finance within a
commercial or manufacturing organisation. If

you have experience of ccmputensed

accounting systems, we would be particulariy

interested to hear from you.
So if you're looking fora challenge and

have the self motivation and the ability to

succeed in an environmentwhere a salary
progression is linked directly to individual
performance and contribution, we would like

to meet you. For an initial discussion about
the company, the excellent benefits package
(including non contributory pension scheme,
8.U.RA. and relocation assistance where

dicabie). please contact Ian Crane on
1 275842, or writewhh career details to

him at:- Sanramo Metering, FREEPOST,
Felixstowe,Suffolk 1P11 8BR

SANGAMO
Schlumberger

Deputy Chief
Accountant
c.£14,000 Reigate, Surrey

:
>"

i"-
j

Red land, one of the U.K.'s leading building materials

groups is seeking a high calibre person to lake up a newly
created position based at its head office in Reigale.

The Group is among the lop one hundred quoted U K.

public companies and operates in over thirty countries

worldwide with major interests in the U.5., Germany and
Australia in addition to its UK. activities. Redland is in

the forefront of innovative financial planning and can
offer a challenging position to the right person.

The Deputy Chief Accountant will be reponsiblc for the

analysis and reporting on performance of UK. and
overseas divisions, the preparation of Group Management
information and the development of new reporting

systems.

Candidates should be young Chartered Accountants, able

to demonstrate a high level of performance and creativity

In addition to the challenge of working with a young
enthusiastic learn the successful candidate will receive the

benefits expected of a successful international group.

Please write or telephone for an application form to J.B.

Dudley, Manager. Staff Training and Development,
Redland PLC, Redland House, Reigate, Surrey RHZ 05J.
Reigate 42489.

Redland
ELSiCvZS
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CORPORATE FINANCE

division of

Robert Fraser& Partners Limited
require

Assistant Director—Finance
to take charge of project, asset and loan management
The company specialises in investment and project
syndications in securities, equity and property, which
require management and control over the projects them-
selves and the respective investors' interests.

Management of the company's own investment and asset
positions will also be the responsibility of the Assistant
Director.

Applicants to be in their late twenties, early thirties.
Accountancy, legal or banking qualifications and/or
experience is essential.

Starting salary approximately £17,000 (variable according
to age and experience).

Applications together with curriculum vitae to:

The Managing Director
Robert Fraser & Partners Limited

Fraser House
29 Albemarle Street
London W1X 3FA

QUALIFIED CHARTERED
ACCOUNTANTS

up to £15000
An opportunity to influence the future in a 5 partner
provincial practice. Our clients, based in St_ Albans, are
looking for two bright, energetic young Chartered
Accountants who can assist in progressing a well estab-
lished practice forward towards the 1990s. The two posts
will form part of a new tier of management reporting
direct to the partners and responsible for portfolios of
dienes and diene contact.

Anyone who feels he or she has gone as far as they can
go ki their present post will welcome the chance to
influence the future and develop his/her own career that
these positions offer.

Please ring Carole Wilkinson on St Albans (0727) 36441.

-
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ACCOUNTANCY APPOINTMENTS
APPEAR EVERY THURSDAY

Rate £34.50 per single column centimetre

Agolden opportunity
fora senioraccountant
c.J»15,500+car Essex

This is a special year for Allied Unit Trusts Ltd - our 50th.\X?e'are novtrone of

theUKb longest established and most successful unit trust groups with funds under

management exceeding £1 billion.

Our Golden Anniversary brings continued growth, both to the 26 funds which

constitute the Group's range of Unit Trusts, and to the 40 Unit Trusts we administer on

behalfof other companies. And with that growth also comes a golden opportunity for a

young Qualified Accountant to take a senior position within our administrative function.

Based at our Shenfield Offices, you 11 manage a small team who produce all

aspects ofthecompany accounts.The suitablecandidate willhave previousexperience in

this area, preferably gained within the financial sector, proven man-management skills,

and the ability to communicate his orher personal drive, enthusiasm and high Standards

lo ensure a first class service.

Together with a competitive salary and car; we offer a benefits package which

includes a non-contributory pension, free life assurance, profit sharing and BUPA
membership: a generous relocation allowance is provided where appropriate.

Ifyou would like to celebrate 50 years ofsuccess with us and share in our future,

please apply to CherylJones,Group Personnel Officer, Allied Hambro Centre, Swindon,

Wilts., SN1 IEL,or call her bn Swindon (0793)46700 (24 hour answerphone).

ALLIED
FINANCIAL MANAGEMENT

Finance
Director
A major international group of

manufacturing and merchandising

companies (turnover around £I00m)

seeks a top quality finance director

to join the group board.

The person appointed will currently

hold a position of comparable

responsibility in a significant and well

run group of companies. Previous

experience will have included funding

and acquisition strategy as well as day

to day financial management using

computer-based systems. An assertive

personality and good communication

skills are essential personal qualities.

London

£ Negotiable

The remuneration package, which is

negotiable, will reflect the high calibre

of the person required. The probable

age range is 35-45.

Please write in confidence with brief

career details, quoting reference X1074,
to Mr E. M. Nell, Executive Selection

Division, Peat, Marwick, Mitchell &
Co. , 165 Queen Victoria Street,

Blackfriars, London EC4V 3PD.

PEAT
MARWICK

GroupManagement Accountants
FINANCIAL ANALYSTS FOR THE FRONT LINE

Two exceptional graduate accountants,
probably ACA and perhaps with MBA
or equivalent, are required to strength-
en the central financial team of a
large, very diverse and strongly inter-
national group based in the North West.
Their role will be to act as the link

between operating companies and the
centre. They will be involved not only
in budgeting, reporting etc. but also in

strategy, planning, investments and
acquisitions. They will be expected to
initiate action and produce results, not
just to advise and report.

Many opportunities in financial or

generalmanagement will be the reward
for success.

Candidates, male or female, probably
in their middle/upper 20s, must have
had sharp-end accounting experience
in industry or commerce; they will be
able to demonstrate intellectual and
practical ability and be mature in
inter-personal relationships.

An excellent salary and benefits
including can BUPA, relocation.

Please write -in confidence - with full

career details to D. A. Ravenscroft at
Bull, Holmes (Management) limited.
20 Albert Square, Manchester M25PE.

Bull
Holmes
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ents

presentEuropean Director ofFinance
whanhe returns to theUSA not later
thanAotmxm 1986.

BasedinWestLondonyon willbe
fe*ftions£Me fog- all U»finawwa|

knowledgeofa multi-national
company.

mdudesa negotiable starting salary
ofc£22,000 + company caranda -

substantial salary review on
appointment to Director.

Please write with full CV, quoting
ref: F1Y758 listing separately

not be forwarded,
toe Lynne Robinson,
Riley Advertising
(Southern) limited,
Old Court House,
Old Court Place,

Putyouradministrative
expertise into Citicorp’s

, mT^Y, mV, fl

Ui *«!•

Citicorp is an established leader bi the field of

.
- * International banking. Substantial successes in

.
the last few years havB led to significant growth of
Citicorp's far reaching interests, and, as part of our
on-going development plans, our growing
Aquisrtrens andTechnology Dmswninths UK&
now seeking to hivest in additional financialand
administrative expertise.

weexpectyouto have someten years
experience in international investment merchant
banking orstockbroking, ft is important thatyou
fully understand the complexities of foreign

exchangeaccountingand areabletoanticipate
difficulties' which may arisefrom multi-currency

.
products within a global environment

OPERATIONS.ANDSYSTEMS
QUALITYCOffTROLOmCB) to oversee
the implementation of accounts^eporting
requirements and practices, recommending and
developing ravbedprocedures where corporate

.. standards requirethem.

'

, .SYSTEMSOFHCBt - to take charge of the ln-

bouse mlcro^pmputinfl function,Slavatopingpew
facilities to assistSenior Management inthe
assessment ofbrokeragedevelopments.

BUDGETAND PLANNINGOFFICER - to
take responsibility for Quarterly budget forecast
and review processes and ensure coherency in

the formulation ofannua' reporting plans as wed
as controlling management information systems
witiwt the division.

FINANCIALANDMANAGEMBfT
ACCOUNTS REPORTINGOFRCBI - to
carryout the monthly financial and management
reportingfunctions, also asssting the Financial
ControllerandBudgetandPlanning Officer with
regular accounting projects.

Forallthe positions,career prospects in this
growing area of Citicorp are excellent and we
offeranexcetentremunerationpackage,
including, amongstothers attractivetowcost •

loan and mortgage arrangements.

Forfurther information please send full

personal and career details to:

Miss Hanneke Frese,Personnel Officer;

Citicorp,335 Strand, London WC2.

cmcoRP©

tomooo+car

5.Herts

tons^oo

This £1000m British Group with diverse interests astride the
Leisure Industry is currently investing £150m per annum.
Baaed at Corporate H.Q. and working closely with divisional
M.D’t thh? n)” w tr» maaiftt. in thp in«w«airr»niwnt. of profit

centre performance and financial control. Candidates should be
qualifiedaccountants orMBA'sunder 30.

Call Bill CurteisBA—Ref : 8540

A leading organisation in the service sector is looking for a
professionally qualified finance specialist to develop their
Ftatmipgfimrtaon. The successful candidate will report at M.D.
level and have had previous plaimingeacperience in a marketing
orientated environment. CaD Jane WoodwardBA — Ref: 8529

As amember ofamnltt-disripUnaiyproductmanagement team,
you will have every opportunity to contribute to business
profitability on & pan-European scale. This headquarters
appointment with, a major chemicals manufacturer offers

splendid prospects of rapid advancement at both group and
divisional levels to a young accountant seeking commercial
involvement. Call Ian GascoigneMA— Ref: 8191

A business development rote cunenflyexists withm a majorUK
energy corporation. The key elements will be review and
analysis of information, liaising closely with senior
management, and considerable involvement in the decision-

making process. TheTight candidate will be recently qualified

graduateAGA from a ‘BSgS’firm—now readyfora careermove
into a progressiveenvironment. -

CanJennifer StaddonBSc-Ref: 8426 PGfSOBIVlGl
re

75 GRAYS INN ROAD.WC1X 8US 01-242 6321

GROUP FINANCIAL CONTROLLER

DIRECTOR DESIGNATE
ipswicb c + Bonus + Car

This is a newlyseated senktffirycridal appoinlment

mmnnrves whose adMlies rono® from rnofiufoclunnQ ecpJipniGnf for fne off industry

to the construction ofviBasih Spain. ... - j. . Ar> .

Th® successful candidate wifi be expected to work dosely With the group MD in

looted thoHhe sucassful eondBdate wj« be °S>ed 28-45 with top level

in manufcriunng andahehdegreeoffinanoaland

asmnwridcxifmenvvBjcilsoberet^^i-

please write in oonfxfence, with
fufi career defcds/ foAndrew Sfriddcndf,

Elm Hows®,25 Elm Street H*SWICH,IP1 2AD.

ThorntonBaber
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CentralLondon around£15,000

Why be desk boundwhen you can travel (he world for a couple of years and
know that when you wish to settle down you will be given every opportunity to

take a line position leading to longterm job satisfaction either in the U.K. or

overseas. Our Client, now a public company as a result of the recent

successful notation, is a world leader in the provision of information services

to the media and the financial community and is U.K. based with

establishments in over 70 countries. The successful candidate will join a

growing team of internal auditors who work closely with decentralised

national and regional accounting staff identifying problem areas. Applicants
(male/female) must be Chartered Accountants, preferably with a degree, who
have gained experience with a major professional firm. Ref: 1 321 /FT.« Write
or telephone for an application form or send full details, with telephone

number, to R.P. Carpenter, FCA, FCMA, ACIS, 2-5 Old Bond Street,

London W1X 3TB. Tel: 01 -493 01 56 (24 hours).

^-PA
Selection Consultants

ExecutiveSearch andSelection Consultants
BIRMINGHAM, CARDIFF. GLASGOW. LEEDS, LONDON. MANCHESTER, NEWCASTLE andSHEFFIELD

Financial Controller
North EastKent, to £17,500 + car

Our client is the UK's leading manufacturer of generating sets, using the latest

electronics to maintain its technological lead in this rapidly evolving industry.

The Group has recently reconstructed its accounting function and is now looking

for a Financial Controller to report to the Managing Director of the main
operating subsidiary [t/o £20mj. The role involves full responsibilityfor all

accounting and financial activities, inrlnriing foreign currency and E.C.GJ3.

matters which a re extremely important The Financial Controller will be
expected tomake a significant contribution to the evolution of corporate.
financial and general policy, and in addition to this, practical day-to-day ‘hands

on* involvement will be expected. The person appointed will probablybe a
Chartered Accountant, aged early 30's, with at least three years' line

management experience in a computerised manufacturing environment
Relocationassistance will be provided, and there are good future prospects for

candidates who can make a positive contribution.

JJL Featherstana Ref: 12311/FT Male or female candidates should telephone in
confidence for a Personal History Form 0532-448661, Minerva House,

East Parade, LEEDS, LSI 5RX.

I
FinancialManager

I WestLondon c£17,000 package+ car
^ An autonomous division (turnover £32 million) ofa hi-tech engineeringgroup seeks a qualified

accountant to assume executive responsibilityfor the financial managementoftheir divisional
companies.

Reporting to theFinanceDirector dhe terms ofreference include:

Internal control and performance-orientated analysis

Pricing decisions and formulations ofpricing strategies

Ar Monitoring cash-forecasts and capitil investment appraisal

DivisionalCompanyliaison indieUKandOverseas

Candidates, aged around 30, will beACA/ACCA’s with previous exposure to industrial

accounting in a manufacturing environment. The ability to communicate effectively at all levels of

management is essential and a working knowledge ofFrench would be an advantage.

Prospects for promotion within this high profile organisation are excellent and candidates with

ambition, drive and enthusiasm will be offered an attractive remuneration package including

generous fringe benefits.

Candidates should write to Andrew Sales,FCCA, Executive Division, enclosing a comprehensive
curriculum vitae, quoting reference 156, at Michael Page Partnership, 31 Southampton Row,
LondonWC1B5HY.

Michael PagePartnership
Internationa! Recruitment Consultants

London New\brk Bristol

Birmingham Manchester Leeds Glasgow

GroupFinancial
Controller

Sussex Circa £20,000 + Car

Our client is a public company with a rapidly expanding business in

the rental of commtuiicatzons and security installations.

This is a new position, reporting to die Chairman, with full

responsibility for all aspects of the company's accounting and
financial control. There is an established staff and accounting and
reporting systems are largely computerised.

Applicants must be chartered accountants, probably in their 30's

with excellent quality experience to controllership level in a

substantial trading company. Areas of particular importance are.

credit control, stock control and computerisation, of management
information systems,

Please address full career details to Douglas G Mizon quoting

reference F704M.

Ernst&Whinney Management Consultants

Secfcet House, Z Lambeth Palace Road, London SEl 7EU.

;e+ car I
t a in laliftprf "«

c£20,000p.a.

Financial Controller

SURREY
Computer Services

A commerciallyminded graduate

accountantACAorlCMA, aged 28-35,male

orfemale.Must have had at least five years’

progressive experience, ideally gained in

a services company leading toa position

ofChiefAccountant This experience will

result-in a thorough understanding of

managementand financial accounting

procedures and computerised accounting

systems. An outstanding career

opportunity with a small butrapidly

expanding PLC. Fringe benefitsinclude

bonus, contributory pension, company car,

medical/iife cover and relocation expenses.

Suitably qualified candidates please phone
01-631 3444 for an applicationform quoting

GF410 (24 hour service).

GREYFRIARS
EXECUTIVE RECRUITMENT

J0HNWGF0BBES MANAGING DIRECTOR
8? TOTTENHAM COURT ROAD, LONDON W1P 9HD

FINANCE DIRECTOR
(DESIGNATE)

A growing technology company seeks to recruit

a Finance Director Designate for this new
appointment.

llie job will be to administer the accounting
functions and prepare management information
and consolidated accounts. The company is

making preliminary preparations for a public
flotation and the successful candidate will be
closely involved with this process.

The successful candidate-will, after qualification

(chartered or certified), have had management
and operational responsibility for the total

accounting function for a medium-sized
company. Some experience of working with
financial institutions and investors would be
desirable. The preferred age range is 27-35.
Salary negotiable upon experience. Usual fringe
benefits. Location— Swindon.

Applicants are invited to write with full c.u. to:

Michael Sydney

e/o Thompson Clive & Partners limited

24, Old Bond Street

London W1X 3DA

CHARTERED ACCOUNTANT
...

'

' .Xvot JSIG; RECENTLY QUALIFIED.'

$30,000 Tax Free BERMUDA
Our client is a leading U.S. Insurance Company
managing off-shore insurance companies for

international clients. Insurance experience is not

essential but applicants require the ability to build

client confidence through careful and thorough

performance.
The location, renowned for Its scenery, also offers an excellent

climate and high standard of living.

Please send C.V. giving complete details of experience to:

G. HamiH F.C.A.ACMA.MB A(Huvardl

Financial Control
PersonnelLimited Insurance Recruitment Specialists

Saint Giles Lodge, Amersham Road,

ChalfontSt Giles. Bucks. HPS4RZ. Tel: (02407) 4291.

I* .
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Wbuldntyourather
the employers

werehead huntingyou?
After registering with Hall-Mark you will be in line for an

exciting range of opportunities without even applying ana can sit

back and let the employers come to you.
Hall-Mark is the register forAccountants and Financial

Managers. As specialists we have our finger firmly on the pulse of
the market Employers appreciate our advice and expertise and
this is whywe have built up such an impressive portfolio ofclients.

The searches currently being conducted are for positions
throughout the UK in a salary range of £12, 500- £30.000pa.

It’s a simple, fast, fuss -free method of gettingthe companies
that count in contactwith the people who should count for more.

HALkMARfT
SL XL The Appointments Register A.A.

London House, 271-273 King St., London W6 9LZ.

For full details ofhowour fast, free and fully confidential

service operates please send off the coupon to: Michael Pofley,

FCA, Hall-Mark Appointments Register. FREEPOST,
London W6 9BR (nostamp required). Or phone: 01*741 8011/
01-748 3444 (24 hrs). Prestel 013903873.
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THE TORY TRIUMPH

swings right, but

TUC opts for

dialogue
MR JOHN CASSELS, the
director general of the National
Economic Development Council,
was understandably delighted

yesterday by the news that the
Trades Union Congress had
voted, in principle at least, to

rejoin his tripartite forum for

the discussion of economic
policy. Since the TUC walked
out of NEDC, following the
Government's ban on unions at
the Chenteham Communica-
tions centre, Mr CasseLs has
experienced some anxiety about
the organisation's future: Minis-
ters have hinted that, without
the TUC, “ Neddy ” has no real
function.

The relief at the TUC’s deci-
sion, which was strongly
opposed by left-wing unions in
Brighton, ought to be more
widespread. All sections of the
British economy—Government,
employers, trade unionists and
consumers—stand to benefit
from the resumption of genuine
debate within Neddy’s portals.

Common ground

It is sometimes argued that
this Government has little to
gain from a forum such as the
NEDC. The withering of the
corporalist philosophy of the
1970s, it is contended, implies
that neither employers in the
guise of the Confederation of
British Industry, nor workers
as represented by the TUC.
have any role in the formation
of economic policy. So why
should the Chancellor of the
Exchequer bother to discuss

issues with them?
It is perfectly true that only

Ministers and Parliament can
take key economic policy de-

cisions ; but thtse decisions are
likely to be wiser if they are
taken after listening to alter-

native points of view, and to

evidence whic hmight not nor-
mally come to Ministers’ atten-

tion. The work of Neddy can
be more illuminating than
angry debate in the Commons.
Major technical and non-parti-

san questions, such as the
measurement of competitive-
ness, can be aired thoroughly.
The CBI Is certainly not an
uncritical supporter of the
Government’s policies and may
find common ground with the
TUC on some issues.

These discussions also have
an important potential role in

helping the present Govern-

ment’s policies to work,
central theme of Mrs
Thatcher’s strategy Is to pro-

duce changed attitudes and ex-

pectations through steady,

medium-term policies. The
more widely these are under-
stood, the less will be the
economic costs involved in the
adjustment.

Debate

For the TUC the decision at
Brighton yesterday represents
an Important victory for the
rational and forward - looking
elements over the emotional
and increasingly anachronistic
left wing. It is a step back
towards the “ new realism
which Mr Len Murray tried so
hard to foster and which his
successor Mr Norman Willis
must re-embrace if unions are
to remain relevant.

The decision to rejoin Neddy
should provide a boost to the
majority of trade unionists who
recognise that the way to influ-

ence government policy is

through rational debate and not
through industrial action for
blatantly political ends. Once
the TUC, the CBI and Ministers
are again sitting around a
table discussing the economy it
will be easier to accept the
Government’s frequently stated
view that responsible trade
unions have an important role
to play in fostering better
industrial relations and in
representing their members
interests.

Job prospects

Overriding all other con-
siderations, however, is the
simple fact that economic prob-
lems do not disappear because
unions or anybody else refuse
to talk about them. It has been
unfortunate that Neddy has
been impotent for months
while a slow but apparently
steady economic recovery has
proved insufficient to prevent
unemployment rising. Better
job prospects in the UK depend
very largely cm the creation of
a more flexible labour market.
It is here that unions play a
pivotal role and here that the
Government urgently needs to
exploit the NEDC’s god offices

in order to convince the TUC
of the need for more flexibility.

Work can now resume within
the NEDC on identifying the
obstacles to job creation.

Peronist threat

to Alfonsin
PRESIDENT Alfonsin of
Argentina desperately needs to
forge a national consensus both
to consolidate democracy and to
tackle the country's grave eco-
nomic problems. He can there-
fore draw liule comfort from
the fact that Monday’s 24-hour
general strike was only partly
observed.

The stoppage underlined
starkly that after nine months
in office such a consensus is not
only tacking but perhaps reced-
ing as the trades union move-
ment linked to the main opposi-
tion party, the Pcronists, Sexes
its muscles in protest over un-
controlled inflation.

Tightrope
The two keys to th estnbility

of the Alfonsin government
have been an accommodation
with the discredited military
establishment and an under-
standing with the powerful
trades union movement tradi-

tionally loyal to the Peronists.
President Alfonsin can claim
some success in walking the
tightrope between offending
military sensitivities and satis-

fying public demands for justice
over the abuses committed by
the junta during their years in

power. However, his efforts to

break the power of the Peronist
leadership in the trades unions
has merely produced a
dangerous antagonism.

Argentina, unlike the other
major Latin American debtors,
Brazil and Mexico, has a large
and well organised trades union
movement: and President
Alfonsin has been conscious
from the outset that the success
of any economic policy rested
on a pact with the unions. He
sought to achieve this by
unwisely pledging an increase
in real wages and by intro-
ducing new democratic election
procedures within the unions to

make possible tbe emergence
of a new leadership, sym-
pathetic to the government.

Privileges

Although a groundswell of
support for reform undoubtedly
existed—and still exists, judg-
ing by the mixed response to

Monday's general strike—Presi-
dent Alfonsin underestimated
the entrenched strength of the

union bosses and their allies in
parliament In March he was
obliged to drop all reform legis-

lation. Since then he has tried
to negotiate a wages policy with
the very people he sought to dis-

lodge. The latter have proved
more intent on protecting their
own privileges than seriously
negotiating a social contract
which would entail sacrifice for
the good of the nation.

The President finds himself
caught in a vicious circle. With-
out union co-operation Argen-
tina's Inflation, running at over
600 per cent on an annual basis,
cannot be brought under con-
trol. But even government sup-
porters among the trades unions
are extremely reluctant to com-
mit themselves to any modera-
tion when inflation is so out of
control. The promise of wages
rising in real terms has not
been fulfilled in the past two
months, and the President now
finds himself hostage to a pro-
mise which any Government is

powerless to keep.

In the absence of any firm
agreement with the unions
doubts must be raised about the
value of any arrangement with
the International Monetary
Fund, if and when it is reached.

Uphill task
The cabinet is now split on

how to proceed in the wake of
the general strike. Some are
urging a head-on confrontation
with the Peronists to expose
them as opportunists little con-
cerned with democracy. Others
argue for a continued concilia-
tory approach, although it is

going to be an uphill task per-
sisting the Peronists and their
allies in the trades union move-
ment to co-operate for the
national good. One only has to

look at the irresponsible way
they are challenging a proposed
treaty with Chile over the dis-

puted Beagle Channel in which
Argentina has conceded no-
thing but a little national pride.

President Alfonsin still en-
joys considerable personal pres-
tige, which he has used all too
sparingly. He must now take
advantage of this. And perhaps
it is time that he started play-

ing his trump card—the fact
that there is no alternative
leader in sight.

By W. L, Luetkens in Toronto

MR BRIAN MULRONEY,
who has led his party
to one of the most

dramatic political upsets
Canada has ever seen, made
“change” the watchword of
his campaign. And change there
has certainly been.

The scale of his victory is

almost without precedent The
Liberal Party has been smashed
after 20 years of almost un-
interrupted rule. Mr John
Turner, who succeeded Mr
Pierre Trudeau as Prime
Minister only two months ago.
has been completely eclipsed.

The success of Mr Mulroney's
Progressive Conservatives rivals

that of Mr John Diefenbaker,
also a Tory, who also swept the
country—and Quebec—back in
1958. But his triumph proved
short-lived: Quebec quickly
returned to its traditional
Liberal allegiance. Mr Mulroney
may be in a better position to
make his success stick—but he
will have to work for it

His immediate aim is to wipe
out the anti-business reputation
which Canadian governments
acquired under Trudeau. This
apart, the " change ” now facing
Canada may prove less drastic
than the extent of the Tory
victory might suggest at first

sight

Mr Mulroney was careful in
the campaign to be non-com-
mittal on a wide range of policy
matters. The extent of his
victory has given him a free
hand and will turn that lack of
commitment into an asset But
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Victory smiles; Brian Mulroney raises his wife Mila’s arm after his landslide victory.

The recession

has cooled

separatism

it does need say ing that Tues-
day's vote was not one for
Reaganism or Thaterism. The
campaign and Mr Mulroney's
tactics make that clear.

Mr Mulroney, an immaculate
figure to the end amid the hub-
bub of victory at his constitu-
ency headquarters in the small
Quebec town of Bale Comeau,
took over the middle ground of
Canadian politics at the outset
of the campaign in early sum-
mer. He took a stand on a key
feature of the Canadian welfare
system—its universality, mean-

ing that benefits should not be
means tested.
When Mr Ed Broadbent,

leader of the new Democratic
Parly, a gorup similar to the
British Labour Party, proposed
that a minimum rate of income
tax should be levied on large
incomes to prevent the rich
making excessive use of plenti-

ful tax shelters, Mr Mulroney
matched the idea, without being
too specific.

Mr Turner, Prime Minister
since the end of June, found
the middle ground occupied and
was forced in desperation to
have recourse to Trudeau men
and Trudeau policies instead of
the more conservative position
expected from him.

His normally suave appear-
ance wilted as opinion polls
foretold the disaster to come.
At the end of tbe compaagn the
certainty of defeat showed in
his sunken eyes.

Additional evidence that the
Canadian electorate has not
shifted as far to the right as
might appear, comes from tbe

good showing of the NDP, which
did far better than expected.
Although it finished third be-
hind the demoralised Liberals,
the real task of Opposition may
now for a time devolve on the
NDP.

Just as be managed to occupy
the middle ground, Mr Mul-
roney was also able to straddle
the divide between English and
French-speaking Canadians, the
latter largely concentrated in
Quebec. The Conservatives all

but swept that province, long
considered a liberal fiefdom.

Mr Mulroney was helped by
the fact that he is native of
Quebec with mastery of French,
and by the fact mat Quebec
separatists and nationalists

look upon tbe Conservatives as
the lesser of twq evils.

From the viewpoint of

Canadian federalism, it is im-
portant that Quebec should have
swung with the nation instead of
remaining an alienated. Liberal
island in a Tory sea. If he is to

build on that foundation Mr
Mulroney will have to control

the “red necks,” the more
extreme Tories from the West
who regard the French as a
foreign body within Canada. For
its part, tbe West, which turned
evenly more solidly Tory than
before, should be enabled to

play its full role in federal poli-

tics now that its favoured party
is in power.
Recession has cooled

separatist enthsuiasm in Quebec
and has silenced much of the
Anglo-French bickering of the
1970s. Unemployment has
become a Drime worry in
Canadian minds. The unemploy-
ment ratio is around 11 per cent,
even though the economy has
been growing since last year.
But the recovery never was as
strong as In the Ufi. and is Tun-
ning out of steam. When claim-

ing victory on Tuesday might
Hr Mulroney said: “Our man-
date is to create jobs and to get
the economy of Canada moving
again.”

He is pinning great hopes on
the psychological effects of the

Tory victory. The argument
runs that the demise of ’he
Liberal administration—which
never got over the reputation
of being “anti-business”—will

by itself stimulate investment.
It will be further poshed along
by greatly increased incentives
for research and development
Most Important foreign invest-

ment is to be made welcome.

Mr Mulroney has undertaken
to re-structure the Foreign
Investment Review Agency,
which screens all direct foreign
investments of any size. It may
recommend rejection unless the
venture promises to benefit
Canada. The agency is hated
abroad, though its record is less
fiercesome than might be
thought After a bad patch,
Canada again seems to be a net
recipient of direct investment

Mr Mulroney will not be able
to abolish all forms of invest-
ment control even If he wished
to. Doing so would fly in the
face of the traditions of his
party and would arouse opposi-

tion in a country where 80 per
cent of manufacturers* sales
are made by . companies con-
trolled from abroad, mainly the
VA
Two reforms are. likely to be

considered. The power to ban
foreign investment could be re-
moved from Cabinet and be
given to a less political body,
and instead of a foreign in-

vestor having to 9how that he
is bringing benefits to Canada,
he could be allowed to go
ahead, unless it Is shown that
his investment Would hurt
Canadian interests.

No knottier problem faces
the Mulroney government than
that of relations with tbe UJS.

—

especially economic - relations,
with the UB. Canada has
always been torn, between tbe
desire for freer trade with its

southern neighbour and that for
protecting its manufacturers.
.Historically this pitted the
manufacturing provinces of
Quebec and Ontario against
East and West, where farmers
and producers of raw materials
wanted ample supplies of cheap
U.S. manufactures.

The climate may be changing.
Many businessmen feed that
they can achieve economies of
scale by mutual free trade with
the U.S., perhaps restricted to
certain selected goods. Explora-
tory talks about such sectoral
free trade have been held with
Washington without leading
anywhere. People who have
worked with Ur Mulroney and
Ms team believe that the new
pdime minister may incline to-

wards a more comprehensive
free trade agreement with the
U.S, but only as a long term

Continuing problem

of trade

with the UJS.

objective. If so, he will have a
great deal of persuading to do
even within his own party.

In the moment of victory al-

most anything urtthin reason
may look possible. The every-
day wort: of parliament in

Ottawa will eventually prove
more testing. During his cam-
paign, Mr Mulroney allowed for
the diversity and the habitual
need for compromise of the
Canadian scene. Time will show
how he will respond to the wish
of the electorate for some—but
not too much—change.

MULRONEY: FLAWLESS FRENCH AND A GENIUS FOR CONCILIATION
IT COMES as no surprise that
Canada’s new Prime Minister
and President Ronald Reagan
enjoyed each other’s company
when Mr Mulroney visited

Washington as leader of the
Opposition last June. Besides
a distant Irish ancestry, Mr
Mnlroney shares the UB.
leader’s light-hearted, off-the-

cuff manner. His unguarded
comments have also

occasionally landed him in hot
water.

It would be surprising,
however, if Mr Mnlroney
leads Canada as far to the
right as Mr Reagan has taken
the UB. Compromise is a
way of life in Canadian
politics, and Mr Mulroney’s
background suggests that he

is unlikely to break that
tradition. Mr Carl Beigle,
chief economist at Investment
dealers Dominion Securities
Pltfield and an adviser to the
Progressive Conservative
Party, says of Mr Mulroney:
“The guy Is a conciliator.”

Before entering politics,

Mr Mulroney earned a repu-
tation as a skilled labour
negotiator, first as a member
of a prestigious Montreal
legal practice and. from 1977
tii 1983, as president of Iron
Ore Company of Canada, the
country’s biggest iron ore pro-
ducer.
Mr Mnlroney, aged 45, first

attracted widespread atten-
tion in 1975 as a member of

a commission investigating

corruption in the Quebec con-
struction Industry. He was
recruited by IOC to restore
labour peace after pro-
duction at iron ore mines in
Eastern Quebec and Labrador
was disrupted for almost a
decade by an average of six

strikes a year.

Mr Mulroney won wide
praise for cooling tempers
among managers and wor-
kers. His innovations
ranged from a restructuring
of the company that put more
emphasis on labour relations

to sending birthday cards to
his employees.

Reflecting his penchant for

conciliation. Hr Mulroney
said shortly before the elec-

tion that his early priorities

will include a high-level meet-'
ing between representatives
of government, management
and labour to discuss future
economic policies.

The Conservatives have Mr
Mnlroney to thank for their
huge landslide in Quebec,
achieved without alienating
the rest of the country.
Despite his appearance as a
smooth, urban professional,
the new Prime Minister
frequently reminds audiences
in his husky baritone voice
of his bumble upbringing as
an electrician’s son in the
papermill town of Bate
Comeau on the north shore
of the St Lawrence River.

He speaks flawless French

and is among the few Anglo-
Canadians' who have studied
at a French language univer-
sity in Quebec.

Mr Mulroney is the first

Conservative leader with a
Quebec background, giving
him a clear advantage over
Mr John Diefenbaker. the
Western Prime Minister who
was unable to retain the
loyally of the 50 Quebec Con-
servative MPs elected in the
1958 landslide.

The new Prime Minister
will represent the St Law-
rence North Shore in Parlia-
ment, having overturned a
16,606 Liberal majority In the
last election. He has promised
to hold Cabinet meetings in

Bale Comeau which is Soon
likely ' to became Canada's
equivalent to ex-President
Jimmy Carter’s home town of
Plains. Georgia.
Mr Mulroney became Tory

leader only 15 months ago fol-

lowing an unsuccessful bid hi

1976 when he was defeated
by his predecessor, Mr Joe
Oarfc. He has sprat the past

year criss-crossing the coun-
try to dnun up support far

tbe Tories. Now that his

efforts have been rewarded,
Mr Mnlroney will need all his
conciliatory talents to bind
both his unwledly parlia-

mentary caucus and the
country as a whole.

Bernard Simon

Harlech looks

to Hollywood
Lord Harlech really does just
films. This is just as well since
as President of the British
Board of Film Censors since
1965 he has probably seen more
of them than any Briton alive.
He likes them so much that he
even has a 16mm projector in
his country house for the occa-
sional weekend diversion.

It seems pretty logical then,
that he should become chair-
man of Albion Film Invest-
ments, a new company being
set up to allow British investors
to put money “sensibly” into
Hollywood pictures.

The fund, which is seeking to
raise a minimum of $22m, is

being sponsored by merchant
bank Samuel Montagu and stock-
brokers W. Greenwell.

Tlie aim Is to invest a little

earlier In the production cmycle
than punters have done in the
past, when a film may have been
profitable for the movie moguls
but there was little left over
for the downstream investors.
Lord Harlech, who is also

chairman of HTV. was Involved
in a similar scheme two years
ago to invest largely Arab
money in Holywood. The col-

lapse of the Kuwaiti stock
exchange brought the curtain
down on -that Idea.
This time, Harlech and Mon-

tagu are more optimistic that
the money can be raised.
Although the investment will be
strictly In bie Hollywood pic-
tures Lord Harlech said that
there is likely to be a spin-off

into British industry through
the use of British facti ties.

Harlech says that 20 years is

long enough as oresident of the
censors. He plans to resign
before any films which Albion
Film Investments has an
Interest in come before the unl-
oosed British Board of Film
Classification for approval.

Well served
Peter Heathfield. the tough
general secretary' of the
National Union of Mineworkers,

Men and Matters

had no trouble earlier this week
at the TUC Congress in Brighton
when he walked through the
pro-NUM demonstrators outside
the conference centre.

But bis relaxed confidence In
handling them was then dealt a
heavy blow. Outside every TUC
Congres these days is a rash of
protestors handing out leaflets

for their favourite cause—low
pay, murder in Iran, women
against the bomb, women for the
bomb, etc. Part of each dele-
gate’s working dav is to take on
a load of propaganda materiaL
Heathfield dutifully accepted

his day’s quota of paper as ne
walked past. Not until it was
too late did he notice that one
of the donors was, in fact, a
solicitor.

The legal eagle had deftly
shipped into the hand of the
miners' hero not an invitation to
join the Broad Left organising
committee for a round table dis-
cussion on the miners’ strike,
but a legal writ requiring the
NUM to attend a court hearing
set fur the end of this month.
At the hearing two Yorkshire

miners will try to get the High
Court to order a ballot on the
coal strikes, which the NUM has
firmly resisted.

Good hunting
Good Relations, which says it Is
Britain’s only public relations
company with a full stock ex-
change listing, 'went hunting
yesterday in both Downing
Street and the City and came
away with two heads.
The departure of Peter Ship-

ley from the Downing Street
Policy Unit for the lass ratified
atmosphere of public relations
deprives the Prime Minister of
the personal advice of an expert
on Britain's political extremist*!.

Shipley, a former journalist

and the author of a number of
boks on extremists of both right

and left, will join Good Rela-
tions’ public affairs unit

Despite the loss of Shipley
the Policy Unit’s reputation for

providing a breadth of indepen-
dent advice to the Prime Minis-
ter will be done no harm, how-
ever. by the credentials of a new
recruit — industrialist Peter
Warry.

Warry, who has practicised an
an engineer, economist and ac-
countant also has experience of
the labour side of Industry as a
shop steward for Nalgo. the
white collar public service
union, and is thought to be the
only former union activist on
the policy unit.

But Number 10 was not the
only place to feel the effect of

Good Relations trawl for talent.

The group, which had pre-tax
profits of £542,000 in the six
months to June has taken on
Kenneth Andrew. 89, from
National Westminster aBnk.
Andrew is the manager of the

bank's City branch and is a
former director of national mar-
keting. He left NatWest accord-
ing to Good Relations, because
although he was on a fast track
at NatWest he felt career pros-

pects were even better at Good
Relations.

As Tony Good at Good Rela-

tions puls it “he Is going to be
chief executive of our city divi-

sion—we have six separate com-
panies now. He will have the

kind of opportunities which are
probably not available to him at

NatWest”

Schlesinger’s day
Helmut Schlesinger is often
portrayed as the living con-
science of west German mone-
tary stability. As vice-presi-

dent of the Bundesbank, the

country’s central bank, he has
a formidable reputation as an
advocate of sound economic
policies, and a man ready to
battle for his convictions.

But there is a softer side to
his soul—we have this from no
less an authority than Kail
Otto Poehl, the Bundesbank
president.

Schlesinger is no dogmatist
and he distrusts all “ isms ”

according to Poehl. He is con-
cerned with the consequences
of economic theories and recog-
nises that compromises must be
made. He is not just a man
keen on monetary policy and
figures, but someone concerned
with the welfare of others.

Radiating his usual confi-
dence, Poehl summed np
Schlesinger’s qualities before a
gathering of top bankers,
economic policy administrators,
and senior central bank staff
this week at the Bundesbank’s
headquarters in Frankfurt

All had taken time off from
macro economic problems to
celebrate Schlesinger’s 60th
birthday—and birthdays in
German are great occasions.

Schlesinger, who joined, the
Bundesbank more than 30 years
ago, heads the economics and
statistics departments of the
central bank and overseas the
Bundesbank's monthly reports,
which are awaited with keen
interest and often trepidation,
in banking and government
circles.

Hailing from Penzberg, in
Upper Bavaria, Schlesinger
nevertheless does not display a
Bavarian Baroque style. His
sense of duty and diligence,
says Poehl, may have something
to do with his family Knhg with
Silesia and Prussia.

Light Bite
The latest political joke going
the rounds in Hungary:

—

Q: What has 24 teeth and four
legs.

A: A crocodlie.

Q: What has 24 legs and four
teeth.

A: The Soviet Politburo.

Observer
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THERISE and fall of M Jean-
Paul Parayre. who lost his job
as chairman of Peugeot late on
Tuesday, offers a revealing in-
sight into the secretive world
of one of Prance's greatest in-
dustrial dynasties and the
nation's hugest private enter-
prise.

*
P
?
I?yre Just been

defeated In a classic and par-
ticularly Preach board room
battle against M Jacques Calvet
the former French banker who
has been steadily climbing the
corporate ladder at Peugeot and
in recent

_
months eclipsing

M Parayre in the tunning o£ the
group.

His departure comes at a
taculoriy delicate time for
Peugeot. The group, which
embraces the Peugeot, Talbot
and Citroen car marques, tiae
been. struggling to cut
losses, totalling ppr 8bn during
the last four years, and debts,
now amounting to FFr 45bn,
reduce Its workforce and retain
its competitiveness on the
domestic and foreign markets.

The .story begins 10 years
ago. The Peugeot family,
which had created a solid if
somewhat strodgy and provin-
cial industrial empire at
Sochaux in western central
France, called in M .Parayre
and emanated him with the task
of transforming . the company
into a major volume car pro-
ducer.
M Parayre was toe first out-

sider to be called in. Peugeot
had traditionally been run by
men close to «he family and
who had worked all their lives
in the car business. He was
brought into the group, aged
40, at the end of 1074 by
M Francois Gautier, the chair-

THE SHAKE-UP AT PEUGEOT

Jacques Calvet Jean-Paul Parayre

A courteous technocrat

falls from grace
By Paul Betts in Paris

*
man of the company, aid a
zona tied to the Peugeot family.
It wasM Gautier who was the

main architect of the marriage
with Citroen which was con-
suxnated in 1975. There were
some hard feelings over the
dead, which saw tlbe beginning
of Peugeot’s rise into a volume
producer, because Peugeot and
Citroen had already flirted

together in the 1960s. But
Citroen thwarted its partner,
then essentially a provincial
introvert enterprise with a
reputation for producing good
solid reliable cars, and .agreed
to be taken, over by Plat and
the Agnellis. However, . General
de Gaulle stepped in and
blocked that

.
deal.

While M Parayre was not
instrumental in the Citroen
merger, be was undoubtedly
one of the main architects of
the acquisition of- Chrysler*s

Not a common
market
From Mr P. Groves.

Sir.—Whatever you may call

it (Common market in cars,

August 21), the European
Community is not yet a
common market, .for cars or
anything else. Neither you
nor the House of Lords Select

Committee (August SO) in your
consideration of the proposed
block exemption for motor
vehicle distribution agreements
acknowledge this; by your
amission you overlook all the
factors which could affect car
prices except the distribution

system, to which, you and their

Lordships can then point as the

only possible cause of price

differentials.

Only by assuming the exist-

ence of a common market can
this preoccupation ' with price

differentials be justified; but
the common market does not
exist outside the covers of the

Treaty of Rome. Why therefore

ffhouW the difference in the

price of a car between the UK i

and Belgium worry us any
more than - the difference 1

between the UK and Norway?
When there is a real common
market among the Tea will be

|

the time to worry about price
!

differentials; to seek at this
j

stage to harmonise prices is
(

premature.

- To - Hum - the distribution

gyfrtmm is also misguided.
Became prices differ it is

assumed that competition must
be deficient Yet the car buyer i

in the UK is faced with a

choice of over 20 marques, the

majority of which can prob-

ably proride & model which
stdts him. Nor is there, any
lack of intra-brand competition.

The. rational consumer will

almost certainly shop round
several dealers in

.
search of

the highest discount. He can

ask dealers on the continent,

too, and if he buys front one

may repatriate his car without

the seed foe type approval. He
is even able freely to export

British currency to pay tor it;

few other nationals have such

ft facility.

The proposed block exemp-

tion wiH weaken the manufac-

turer-dealer relationship; there-

fore reducing inter-brand com-

petition, and instead promote

a new class of freeloading

parallel traders whose service

to the consumer will be little

more than that of a broker.

Franchised dealers are n°*
perfect but the Office of Fair

Trading recently reported - that

they provided a better service

than the non-frenchised sector.

How can it be said that under-
ipimwg tile franchised networks

benefits die. consumer?

Some commentators have

referred to the British car

market as ; a “ honeypot " for

foreign manufacturers. The
Lords’ report suggests that the

proposal would extend the
" honeypot to cover the whole

European operations in 1978.
Smooth and polished, solf-

spoken and always courteous,
he as a symbol of a certain kind
of dynamic young style of
French management. His aca-

demic record Is impeccable. A
product of the granges ecoles
—the stables for generations of
top French civil servants and
managers—he went to Poly-
technique and the Ecole
Natsonale des Pouts et
Cbaussees, the leading engineer-
ing college. He then shone in
high public service working at
one stage for M Jacques Chirac,
then Prime Minister

Under M Parayre, Peugeot
as a car group overtook Renault
in production with annual sales

topping 2m after the takeover
of Chrysler's European opera-
tions which followed a few years
after the merger between
Peugeot and Citroen. But the
Chrysler deal proved Peugeot’s
undoing. M Parayre renamed
the Chrysler operations Talbot,

but the merger proved difficult

to digest. The slump in the car
market following the 1979 oil

crisis, far greater than antici-

pated difficulties in merging the
products and the marketing net-

works of Peugeot and Talbot
proved costly.

The group started to become
plagued with losses and. M
Parayre set to work to restruc-

ture and streamline the
Peugeot, Talbot and Citroen
worldwide operations. In recent
weeks, is the management
battle with M Calvet came to

a head, M Parayre was angered
by reports in the French Press
putting all the blame for
Peugeot’s troubles on his
shoulders.

In three years, between 1982
and 1979, M Parayre reduced
the group’s worldwide work-
force by 55,000 people. He
integrated the various Peugeot
and Talbot industrial sites and
actively worked on the launch
of new models. While an out-

sider at the beginning to the
small club of big car chiefs, he
was gradually accepted into the
circle. The two latest success-

ful models, of the group—the
Peugeot 205 supermini and the
Citroen BX—are both largely

his creation.

Indeed one consolation, he is

telling friends, is that he will

continue to see on French roads
for the next four to five years
the generation of new Peugeot
and Citroen cars — fruits of his

seven years at the helm.
But tbe arrival of the left to

power in 1981, the freeze in

French prices which hit the
motor industry in a record
domestic sales year in 1982, and
the conflicts with the unions
at the group’s large Parisian

plants with their heavy propor-
tion of North African immigrant
labour, kept delaying the day of
recovery and break-even. As
losses and debts accumulated,
the Peugeot family called in

M Calvet to help sort out the
group’s finances.

M. Calvet is also a product of
the French academic and man-

agerial elite. Six years older
than M. Parayre, be had Just
lost his job as chairman of
Banque Nationale de Paris
(BNP), the country's largest

state-owned bank, after tbe
socialists came to power. M.
Calvet went to the Ecole Nation-
ale d'Administration (ENA),
where top civil servants and
ministers are groomed, and then
worked with M. Valery Giscard
d’Estaing when the former
President was Finance Minister.

But tinlike M. Parayre, ML
Calvet is far more political, out-

spoken in his opinions, abrasive
and with a legendary temper.
Many people saw in his arrival

at Peugeot a political move of

sorts by the Peugeot family.
After all, since the left came to
power, the Communists and the
pro-Communist CGT union did
not disguise their aspirations to

see Peugeot nationalised and to

see one large French car group
linking Peugeot and tbe state-

owned Renault group together
into a sort of super “Auto-
mobile de France ” con-
glomerate.
JL Calvet initially joined

Peugeot as s financial adviser.

Two months later, he became
deputy president of the execu-
tive remittee—the “directoire"

headed by M. Parayre—and
then president of the Peugeot
and Talbot operating division.

By September last year he had
been given charge of the day-to-

day running of the entire
Peugeot car operations.

M Calvet's main task was to

Letters to the Editor

EC and the beneficiaries would
be the Japanese manufacturers.
They alone are able to reduce
their prices because only they
enjoy sufficient economies of
scale. The interests of the
British economy would be best
served by allowing market
forces to operate freely and
taking political steps to create
a common market in which
large-scale British employers
could compete. Instead we are
offered price controls adminis-
tered from Brussels and a
threat to British jobs. Surely
our Government does not
prefer the bureaucratic, cen-

tralist alternative? -

Peter J. Groves,

4. Church End,
Thurleigh, Beds.

Threats to the

. From ISr S, Haphinstm-WooUey
Sir,—Mr Earnshaw’s letter

(August 29) is yet another
example of not distinguishing

the importance of precisely why
the politicians who control
weapons may want to use them.
As deterrence is neither guaran-
teed nor lasting we should try

to understand why the East
regards the West as a threat;

Russia’s conquest or aggression

in sufficiently defenceless coun-
tries whenever opportunity

arises implies this.

To out exactly what
frightens the East may seem
difficult or even impossible, hut
it is probably our only chance.
Tbe nuclear deterrent may have

given us a temporary respite,

but time is almost certainly

short Let us .find the answers,

plan and then act as soon as

possible.

R. A. xlopkinson-Woolley.

Flat 5, Ness Strange,

Great Ness.

Tiesscli&e,

Shrewsbury.

Portable

pensions

Front Mr P. Chatteris,

Sir,—Mr Oldfield (August 31)

questions how it is that tbe

actions of directors do not cor-

respond with their stated in-

tentions with regard to personal
j

(no longer called "portable)

pensions or additional voluntary

contributions. The answer is

quite simple. Mr Oldfield

works for one of the few com-

panies large enough to be able

to afford a foil time group pen-

sions executive. No doubt he

would he the first to admit that

running an occupational pen-
sion scheme is both time con-
suming and complex; even more
so if an AVC facility is offered.

Directors of most other com-
panies are probably too busy
ensuring the survival of their

firm, and to many the personal
pension legislation may actually

give them menu time to devote
to their proper work.

AVCs have not been strongly
promoted by occupational pen-

! sion schemes but you can be
sure that when the personal
pension market is opened the
competing investment manage-
ment houses will not be so reti-

cent in explaining the concept
and tax efficiency of pensions
to attract funds.

Occupational pension schemes
have been protected from com-
petition for too long and their
“ union," the National Associa-
tion of Pensions Funds will be
mobilising to protect that posi-
tion as far as possible although
claiming that the demand will

be minimal. It is therefore
vitally important that all those
individuals who have suffered a
diminution of their pension
entilements through past job
mobility do respond to Mr
Fowler’s consultative document
to prevent the weight of this

professional evidence watering
down the legislation.
Peter Challen&.

Pentbridge, Lynx Hill.

East Horsley, Surrey.

Time for growth

and expansion
From Mr J. Smith

Sir,—I believe Mr Stour’s

comment (August 31) is mostly
correct except for the last point
where he could not be further
from the truth. The U.S. budget
deficit so long as it is financed

by borrowing, and not

monetisation, is not an in-
flationary influence. What is

does do. however, is to create a
temporary, marked, and one
sided economic recovery in the
UJ3., but to the detriment of the
recovery of the rest of the world
who must then finance it with
stagnation at the behest of high
interest rates. It would be so
much more beneficial to every-
one that the U-$, administration

were to get down to reducing
the budget deficit, so that
interest rotes con fall and money
supply can gently expand. This
would not only aid world wide
economic recovery, but would
substantially deviate the burden
of the third world debt on a
stretched international financial

community. Increased demand

would increase third world ex-

ports. so that the effect would
be doubly beneficial.

It is often forgotten that when
money becomes cheap enough
people will borrow to invest and
to spend. This would be the
finest en^pne of recovery upon
which any community could
base economic recovery. There
is plenty of spare capacity in

the world to give non-
inflationary growth to this ease-

ment in money supply. The time
is ripe for action. It won't last

for ever but there is a lot of lee-

way to take up and it’s time for
growth and expansion.

John R. Smith,

38 Welland Drive,

Newport Pagnell, Bucks.

Promises to

employees
From Mr D. Coupland

Sir,—Subsequent to the report
(August 11) concerning the bid

by Racal for Chubb and Son. I

received a letter addressed to

the shareholders of Racal Elec-

tronics from the chairman, as
well as that incorporated in

,

Racal's explanation to Chubb
shareholders.

In both letters in the para-
graph concerning employees, Sir

Ernest Harrison states “Racal I

gives its assurance that the
rights of all Chubb's employees,

|

including pension rights, will be
fully safeguarded.”

Similar assurances were given
to Decca employees when that
group, less its music interests,

was taken over bv Racal in 1980.

I had the privelege of a paral-

lel undertaking made by telex

to me personally from the chair-

man’s office.

I should like to ask Sir Ernest.

I
in mv capacity as a shareholder,
why Racal’s promise has not yet
been fulfilled to Decca em-
ployees.

Derrick J. Coupland
(former Managing Director,

Decca Orient).
40a, Orchard Road.
90&01 MacDonald House,
Singapore 0923.

Optimistic

forecasts

From Sue Ward
Sir,—Eric Short's piece (Sep-

tember 3) on the optimistic

benefit forecasts of insurance

companies was useful and
timely.

One point he omitted, how-
ever, was that the making of

“reckless and misleading pro-

jections” is actually illegal

under the Insurance Companies
Act 1982. Now that speakers

from two insurance companies
have shown just how rookies and
misleading the projections Of

many of their colleagues are, is

the Department of Trade going

to prosecute? If not. what faith

can we have in their law?
Sue Ward,
19, Badminton Road, SW12.

speed Peugeot’s return to
profit, maintain the confidence
of the banking community in
the troubled group, and set
about the delicate task of
reducing by nearly 12,000
people the workforce of the
French divisions of Peugeot,
Talbot and Gtroen. The
original plan was for M Cal-vet
to take charge of all day-to-day
operations and M Farayre of
longer-term strategy.

M Calvet hit the unions and
the Left-wing Government head
on by announcing in summer
1983 a 10 per cet cut in jobs
at Peugeot and Talbot. It set
the ball rolling for a confron-
tation which reached a climax
at tbe beginning of this year
with violent labour clashes at
Talbot's large Poissy plant out-

side Paris. But. in the end, M
Calvet achieved his job cuts
and a few weeks later an-
nounced thatt he workforce at

Citroen needed to be reduced by
6,000 people for the company
to survive.- After exhausting
and complex negotiations with
the Government and the unions.
M Calvet again pulled it off.

M Calve t's remarkable success
at what has been a tour de force
at the negotiating table with
government and unions
impressed the Peugeot family.
As a result of his success at
axing jobs, be has assumed the
reputation of a miracle worker,
a French version of Lee Iacocca
of Chrysler. But at a recent
lunch, M Calvet remarked: “I
do not think either Mr Iacocca

of Chrysler or Sig Ghidella of
Fiat Auto bad their time
entirely absorbed for a year by
the single problem of job cuts."

Although the recovery of
Peugeot is by no means now
guaranteed—there will inevit-
ably be the need for more large
labour cuts; there is a question
mark on the future of Talbot;
there is the question whether
Peugeot will have to turn
ultimately to the state for finan-
cial aid and whether it will get
this aid and retain its private
character—M Calvet has now
been rewarded by toe Peugeot
family for his achievements.

It was dear that the Parayre-
Caivet tandem could no longer
work given the difference in

temperaments and the respec-
tive ambitions of the two men.
Such top management tandems
have worked in some large
group. But this, M Parayre has
suggested, has usually happened
in companies where the situa-
tion is rosy and not in groups
in dire difficulties.
But by putting a banker in its

tank, as one French humorist
remarked yesterday. will

Peugeot resolve its problems
more quickly? That will depend
as much on toe state of the car
market, which has suffered a
slump in France, as on M
Calvet's ability to work miracles.
For the time being, there will

be continuity in Peugeot’s
strategy. The streamlining and
restructuring started by M
Parayre will be completed
where it is not already finished.

But in the longer term, there
may be a strong temptation in
the Peugeot family (which like
that other private industrial
dynasty, the Michelin tyre
family, has always hated the

Lombard

Public money
as catalyst

By David Fishlock

limelight) to go back to its pro-
vincial

Michel in. run as secretively
as a Vatican conclave by
M Francois Michelin and based
in the central city of Clermont-
Ferrand. has also had its fair

share of financial difficulties. It

has been trimming staff, i

restructuring heavily and has
|

now negotiated a FFr 4bn low-

1

interest bank loan to strengthen
'

its finances. Michelin is also a
major shareholder in Peugeot
and a company which M Calvet
holds in high regard.
What is certain is that tbe

years ahead will continue to be
lean and mean at Peugeot, the
headquarters of which at tbe
bottom of the Avenue de la

Grande Annee in Paris are
notable for their clinical
quatity and their shiny
linoleum floors.

THE NEW food which Ranks
Hovis McDougall hopes to intro-

duce widely to British house-
wives next year is a good ex-
ample of the astute use of
public funds to back a new tech-
nology, in this case a biotech-
nology. Myco-protcin, as the new
food is called, is receiving its

third tranche of “ catalytic
”

government support in the 20-

year life of the project.
Myco-proiein provides an

excellent illustration of the
promise and problems of bio-
technology. It is a way of
making first-class edible protein
that by-passes toe animal. Rela-
tively cheap starchy foods can
be converted into myco-protein
in a fermenter.
Back in 1964. RHM began

research on an idea for using
the starchy by-products of food
processing activities—such as
the baking of low-calorie
Energen bread—as feedstock
for a new fermentation that
would convert it into top-grade
edible protein. The state-owned
National Research Develop-
ment Corporation provided
venture capital to a promising
new British technology.
By about 1980 RHM had

defied some formidable critics

and solved the problem of con-
tinuous fermentation of myco-
protein, seen as an essential
prerequisite of large-scale food
manufacture. RHM was
sufficiently confident of its

future to buy out the NRDC
stake.
Throughout the 1970s it

wrestled with what proved to

be a much more formidable
problem: public acceptability
of myco-protein. Unless the
affluent nations accepted it,

more impoverished countries
would certainly reject it. But
in tbe 1970s the affluent nations
had mountains of premium
foods to spare and were grow-
ing increasingly critical of the
constituents of processed food.

Painstakingly. RHM scien-

tists pieced together a 2m-word
dossier of their safety testing
of myco-protcin. which they
claimed was toe world's first

entirely new food to seek
government blessing. The
Ministry of Agriculture, Food
and Fisheries convened an
expert committee to examine
the evidence, and duly approved
it for public consumption in
1980.
But guarantees that myco-

protein is safe and nutritious

were still not enough to sell it,

RHM scientists discovered. It

had to be a pleasure to eat
They worked hard to give it a
Texture and flavour that closely

simulates familiar sources of
protein such as meats, poultry
and fish.

By 1981, myco-protein was
ready for tentative test-market'
Ing. But by then RHM fortunes
were in the doldrums through
declining sales of bread.
Research and development
investment since 1964 was then
approaching £30m (at current
prices). RHM was tempted to
succumb to pressures from
Japan to sell the technology
outright.
At this point the government

stepped in again. In 1981, it

agreed, through the National
Enterprise Board, to help fund
the initial test-marketing,
through a new joint venture.
This has proved sufficiently
encouraging for RHM recently
to buy out the government stake
once again, at a nominal profit
to the government.
A third phase of government

investment is about to begin, in
the shape of a £1.5m grant from
the Department of Industry, at
the instigation of its biotech-
nology advisers. RHM has now
joined forces with IC1 in a joint
venture to scale up manufacture
of myco-protein from a tonne a
week to 20 tonnes.
Over the next two years, ICI,

RHM. and the DTI will share
equally a £4-£5ra investment in
adapting and running an exist-
ing pilot fermenter at Biiling-
ham, to make raico-proiein in

bulk.
If. as both companies now

confidently expect, this phase
leads ot a full-scale commercial
operation later in the 1980s,

government patience will be
fully vindicated. This time the
taxpayer should reap his return
ftom a British lead in biotech-
nology
For government, the lesson

should be that “ catalytic cash
”

of this kind, modest in amount
but injected at just the right
moment, can be a highly
effective form of assistance to
innovative industry. Biotech-
nology. perhaps oversold to
investors in terms of the speed
with which novel health-care,
food and agriculture products
can be brought to the market,
may be the perfect medium
in which government aid for
innovation can flourish.
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GOVERNMENT AND BANKS AIM TO REVIVE PRIVATE INVESTMENT H0p6 fOF

Spanish set to cut interest rates accord
BY DAVID WHITE IN MADRID

SPAIN'S main banks and savings
institutions are due shortly to an-
nounce cuts of about lfe percentage
points in their lending rates under a
pact with the Socialist Government
aimed at reviving private invest-

ment and reversing the downward
employment trend.

The lowering of credit costs re-

sponds to one of the main demands
put forward by employers’ repre-

sentatives in talks with the Govern-
ment and trade unions on a pro-

posed two-year labour pact
The move came after two days of

negotiations between top private

bankers and the new governor of

the Bank of Spain, Sr Mariano Ru-
bio.

Preferential rates that banks
charge their most solvent clients for

credits of three months to three

years are to come down to a median

level of around 1514 per cent for

one-year loans.

The change follows modest cuts

of around £ point agreed in July,

which set one-year preferential

rates at 17 to 1714 per cent Last

month the state-controlled Banco
Exterior announced a further 14-

point reduction to 1614 per cent, but

that was not immediately followed

by the other leading banks.

Under the agreement, commer-
cial discount rates are also to come
down, by about 1 percentage point

Reductions in deposit rates and
Treasury bond rates are also ex-

pected.

The heavy borrowing need of the

state sector has been the main fac-

tor in keeping interest rates at what

are considered abnormally high lev-

els in the last year.

The Finance Ministry said the

lowering of credit costs was justi-

fied by recent improvements in in-

flation control and in the balance of

payments.

Spain’s current account for the

year so far had been running at

about break-even owing to record

tourist receipts and a sharp upturn

in the trade performance.

Thanks to a 27 per cent export in-

crease in dollar terms, Spain's trade

deficit of S2Jbn for the first haU
was S3Jbn less than in the same pe-

riod last year.

Gold and foreign exchange re-

serves have recovered sharply, to

reach an all-time high of S15.6bn at

the end of last month, according to

provisional figures, a rise of S4.3bn
since the end of last year.

With growth in the first half esti-

mated to have exceeded the annual
rate of 2J5 per cent sought by the

Government for the year as a
whole, the monetary authorities al-

lowed money supply to expand at

the upper end of the target range,
an annual rate of 145 per cent
The Government is meanwhile

sticking to its objective of an infla-

tion rate of 8 to 9 per cent for the

year, against 12 per cent last year,

despite a 1.5 per cent leap in the

month of July. The recent accelera-

tion, however, threatens to prompt
automatic increases in wages at the

end of September and to reduce the

competitive advantage Spain has
been enjoying in foreign markets.

Basques under pressure, Page 2

W. German
industrial

output and

orders rise

UK miners and coal board
may resume peace talks
BY OUR LABOUR STAFF IN LONDON AND BRIGHTON

By Rupert Cornwell in Bonn

HEALTHY GROWTH in output and
orders secured by West German in-

dustry suggests that the country's

economy is recouping losses caused
by the seven-week strike in the en-

gineering sector earlier in the sum-
mer.
According to figures released yes-

terday by the Economics Ministry,

production by manufacturing indus-

try leapt by 16 per cent in July from
the depressed levels of June when
the dispute over a shorter working
week was in full swing.

Companies' orders jumped by 11

per cent over the same period Do-
mestic orders rose 8 per cent, while

those placed by foreign customers
advanced by 19.5 per cent.

That means that the level of or-

ders - a key pointer to the future

development of the economy - is

back above that of mid-May, when
the strike wave began in earnest
Although production and orders

in the June-Jufy period were down
on April-May (in both cases by 3.5

per cent), the latest data add weight
to the view that the strikes - above

all in the crucial car industry - may
have little lasting effect

In volume terms, orders in July

were an overall 13.5 per cent higher

than in the same month of 1963,

while production was 8 per cent

ahead

THE TWO SIDES in Britain's na-

tional coal dispute appeared last

night to have reached agreement

again to meet for talks, this time on

I

Sunday. However, neither the

National Coal Board (NCB) nor the

Natonal Union of Mineworkers
(MUM) has given any public sign of

movement from their mutually in-

compatible positions.

The fresh agreement to meet fol-

lows the failure on Tuesday, amid
angry recriminations, of an earlier

initiative to arrange talks. Both
sides now seem prepared to start

negotiations not because they ex-

pect a breakthrough but because

either wishes to be seen to refuse

to meet the order.

That is partly because of the im-

mense publicity and .confusion sur-

rounding the abortive attempt by
Mr Robert Maxwell, chairman of

the Mirror newspaper group, to ar-

range talks. To a considerable ex-

tent, that has taken the timing and
agenda of talks out of the hands of

the protagonists.

The National Coal Board and the

National Union of Mineworkers
both made public yesterday the

texts of an exchange of letters, in

which they were careful to state

tough negotiating positions. Those,

however, do not necessarily amount
to preconditions - the supposed

stumblingblock of the Maxwell in-

itiative.

The NCB made the invitation in a
letter delivered by hand to Mr Peter

Heathfield, the NUM general secre-

tary, who is attending the annual

Trades Union Congress in Brigh-

ton. It said the aim of the talks, in

the board's view, would be to deal

with the closure of uneconomic pits

(the issue that caused the six-

month-old strike).

The NUM. in its reply, said the

demand for closure of "so-called”

uneconomic pits was a violation of

the industry’s agreed long-term

Plan for CoaL Mr Arthur Scargill,

the NUM president, said: ‘There

has been no change in the union's

position."

Last night, Mr Scargill said: "It

would appear that the NCB is not

moving at alL But I am quite cer-

tain that the pressure of TUC sup-

port this week and other pressure is

making them make public over-

tures."

Mr Peter Walker, the Energy Sec-

retary. said last night- "I hope that

now both sides have agreed to talk

that they will recognise that this to-

tally unnecessary strike should

come to an end."

The Government, he said, was
willing to provide £3bn of invest-

ment in the coal industry over the

next few years and between £200m
and £300m for miners who wished

to take voluntary redundancy.

Mrs Margaret Thatcher, the

Prime Minister, is to interrupt a
five-day visit to Scotland to return

to London for a meeting of the

emergency Cabinet committee
monitoring the coal and docks

strikes.

Downing Street insisted last

night that the meeting was routine.

The committee has been meeting
twice a week for some time to en-

able senior ministers to keep in

touch with events. Mrs Thatcher
was said to be unwilling to miss the

meeting.
In the docks dispute, picketing of

the ports that have remained open
is to be increased, according to the
Transport and General Workers
Union (TGWU). Union leaders, who
called a national docks strike near-

ly two weeks ago, decided yester-

day to call for "physical support”

from other sections of the TGWU,
including lorry drivers.

Mr John Connolly, the TGWU
docks secretary, said last night that

the strike might go on for a “consid-

erable time" despite the mixed re-

sponse from the union’s members.
It was called over British Steel's al-

leged use of strike-breaking labour

to unload a coal ship after dockers
hull refused to handle the ship in

support of the miners.
A back-to-work meA back-to-work move at Hull,

where rebels have been called be-

fore a TGWU branch disciplinary

committee and may lose their union
cards, was stifled by picketing. Ac-
cording to port employers, only 22
of the 879 dockers worked yester-

day.

The National Association of Port
Employers said ports that normally
handle 36 per cent of non-fuel sea-

borne trade by tonnage were halt-

ed.

Editorial comment. Page 22; TUC
Congress report, Page 6; UK groups

modify Indian coal plant, Page 6

U.S. urged to withdraw textile barriers
BY ANTHONY MORETON, TEXTILES CORRESPONDENT, IN GENEVA

THE textiles committee of the Gen-
eral Agreement on Tariffs and

Trade (Gatt) yesterday called on
the U-S. to withdraw its new rules

on origin labelling, which come into

effect tomorrow.

At the end of a two-day meeting

in Geneva, the committee added
that if the U.S. was unwilling to

withdraw the regulations altogeth-

er, then it should at least postpone
their implementation until all the

affected countries had the opportu-

nity to present their case to Wash-
ington. The new U.S. rules will

make it much more difficult to ex-

port textiles and clothes to the U.S.

The committee also suggested

that U.S. action in imposing higher

import duties should be looked at

by the textiles surveillance body,

which monitors the Multi-Fibre Ar-

rangement (MFA) controlling most
world trade in textiles and clothing.

Mr Peter Murphy. U5. trade am-
bassador to Gatt, flatly turned down
the import duty move, since, be
said, the action taken through the

American courts was quite legiti-

mate. “We have our laws and they
will have to run their course."

He accepted that the extent and
the degree of the opposition from 50

countries in the textiles committee
to origin labelling was "significant"

and would be “noted" in Washing-

ton. The regulations are being re-

viewed in the UJS. at a very high

level."

That is understood to be a refer-

ence to work being undertaken by
the trade policy committee at the

Department of Commerce, a more
senior body than that which nor-

mally considers textile matters.

The row at Gatt stems from ac-

tion taken by President Ronald
Reagan on August 3 to protect the

U.S. industry against rising im-

ports. He laid down far more strin-

gent rules about the origin of

clothes. The U.S. has alleged that

the widepread practice of making
parts of the same garment in differ-

ent countries has led to the evasion

of MFA rules governing trade.

President Reagan, faced with po-

litical pressure from textile states

in the South, also short-circuited

the system and introduced the new
rules from September 7. Gatt regu-

lations say 60 days must be allowed
for affected parties to lodge any op-

position.

Mr Hamish Madeod, Hong
Kong's director of trade, said after

the meeting. “We have not got ever-

thing we wanted but we have got a
lot ft the US. does not change its

mind, pressure will be brought on it

when the committee meets again in

Geneva next month."

Nestle expects no objections to Carnation bid
BY CARLA RAPOPORT IN LONDON

NESTLE, the Swiss-based food

group, said yesterday that it was
optimistic about receiving approval

from the U.S. Federal Trade Com-
mission on its S2.9bn bid for Carna-

tion of the U.S.

Speaking from Sao Paulo, Brazil,

where Nestles board recently held

one of its main annual meetings,

Mr Carl Angst, a member of Nes-

tle's executive board, said the only

overlap between the two groups
was a “very minor one."

“Overall, the two companies

make a nice fit The only minor
problem is the instant cocoa mar-
ket," Mr Angst said. Carnation is

the US. brand leader in that mar-
ket. with about 40 per cent of the

annual estimated market of around
S165m. Nestle has about 10 per cent

of the market
Mr Angst said he hoped to hear

from the FTC on the bid by the end
of the month, ff the FTC required
Nestle to dispose of Carnation’s in-

stant cocoa business to gain approv-

al, the company would comply.

Only five weeks ago, Nestic’s

S560m bid for a Californian eye-

care group was quashed by the

FTC, which ruled that the merger
would diminish competition in var-

ious areas of ophthalmology. Ad-
mitting he had also been optimistic

about that deal. Mr Angst said, "We
identified a much larger segment of

conflict in that case. This time I am
very optimistic because our overlap

is minor."

Mr Angst, who said the final deci-

sion to make the bid was only last

week, believes the merger with Car-
nation would put Nestle on an equal
footing with the largest US. food
companies, as its turnover would
double to more than S4bn a year.

The deal also gave Nestle a
chance to re-enter the US. milk sec-

tor, a business it abandoned after

the first world war. Further, he saw
opportunities for expanding Carna-
tion's pet food businesses to a num-
ber of world markets through the

Nestle distribution network.
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tive Council was because of a last-

minute hitch. They said the visit

bad been seen as important to

"make it clear to everyone that

close consultation will continue to

the last minute."

On the issue of land, Britain is

understood to have agreed to Chi-

na's setting up a land commission

in Hong Kong as a "quasi-govern-

ment body” to act as a guardian of a
proportion of the proreeds of gov-

ernment land sales between now
and 1997. Officials would not dis-

close the precise terms, but it is un-

derstood that the Peking-staffed

commission will take about 50 per

cent of the net proceeds.

Between 1980 and 1982. at the
height of Hong Kong’s property
boom, land sales became a critically

important source of government
revenue. At the peak, in 1981-82,
they raised over HKS9bn
(U.S.S115bn at current rates).

Since the collapse of the property
market, earnings have been more
modest - about HKS2.5bn last year.

In Peking today, Sir Richard
Evans, Britain's ambassador in

Peking, and Sir Edward Youde,
Hong Kang's Governor, are to con-
clude the second round of talks with
Chinese officials on the future of
Hong Kong.

on EEC
budget
By Quentin Peel in Brussels

Dollar surges

to new highs

in Europe

Continued from Page 1

be scope for a further small reduc-
tion once the dockworkers’ and
miners' strikes are resolved.

Renter reports from Paris: The im-
plications for France of the steadily
worsening dollar exchange rate are
mixed, but bankers generally agree
that the economy is likely to suffer

more than it will gain, pointing to

the negative effects on import
prices and debt repayments.
The impart on France's import

bill, particularly its huge oil costs,

might be serious if the dollar con-
tinues to rise at its present rate,

they said.

France pays for approximately a
third of its imports in dollars, and
each 10 centime rise in the dollar

adds about FFr 2bn (S220m) a year
to its trade deficit

A 10 per cent rise in the dollar
against the franc, which has oc-
curred since early June when the
dollar was worth around FFr 820,
would add about 1 per cent to the
annual inflation rate

Godfrey Davis

PhoneGraham Dnrieyon01*9508135
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Sterling work
below decks

BRITAIN'S long-running battle

with its nine EEC partners on how
to control Europe's booming farm

budget might be in sight of a solu-

tion. only weeks before the Commu-
nity is due to run out of cash.

Budget ministers will meet in

Brussels today for an emergency
council scheduled to approve a sup-

plementary budget for 1984, and a
full budget for 1985, both of which
were blocked by Britain's insistence

on right budget discipline at the last

meeting in July.

Although tbe prospects remain
for a renewed confrontation on cuts

in farm spending, officials believe

there is an outside chance of a com-
promise, based on a long-term

agreement to hold down the costs of

the Common Agricultural Policy.

No final deal can be reached at

today’s meeting, but it might lay tbe .

groundwork for a settlement by for-

eign ministers later in the month.

The ministers are being asked to

approve an increase in spending
this year of about Ecu 2bn (51-53bn)

by the European Commission,
which needs most of the money to

finance and sell off increased sur-

pluses of farm produce.

Britain says no money can legally

be found under the Treaty of Rome
to finance tbe overspending and it

must be saved instead by cuts and

deferred spending until 1985.

In turn, the 1985 budget must be

kept to the present limit on EEC fi-

nances, amounting to 1 per cent of

members’ value added tax receipts,

until approval has formally been
given to an increase.

The other EEC members agree

that foe 1984 overrun can be cut to

about Ecus I.35bn, but say some <

means must be found to finance
'

that amount in order to meet com-

.

mitted programmes.
The room for possible compro-

mise concerns the parallel negotia-

tions on long-term measures to en-

sure future budgetary discipline -
|

the goal which has always been the

stated British objective.

British now indicate that

they might be prepared to approve

some short-term compromise pro-

vided that the long-term restraint is

ensured.

A report on bow budget discipline

can be ensured is being prepared

for the next meeting of QIC finance

ministers - as opposed to their

more junior budget colleagues - on
September 15 in Ireland.

It is intended to spell out how the

increase in farm spending can be
held below tbe overall increase in

Community spending, in order to

shift the overall allocation of cash

away from the agricultural sector.

If tough enough measures can be
approved then, British officials sug-

gest they might be able to go along

with some compromise on the 1984

budget, although they still insist

that the overspending must be cut

to the absolute minimum.
Any solution reached by the fi-

nance ministers later in the month
would then have to be ratified by
the foreign ministers at a formal

council meeting and would still not

be in time to be submitted to the

European Parliament, which is

meeting again next week and which
has refused to pay Britain’s budget
rebate for 1983 because of tbe dis-

pute.

Meanwhile uncertainty remains
over whether the overspending
problem will not simply recur in

1985, when most member states are

willing to allow the EEC an in-

crease in its VAT-based revenue be-

fore the end of the year - except
West Germany, which insists on
waiting until 1986.

Tbe spotlight in the foreign-

exchange markets switched yester-

day to the dollar's rate against the

D-Mark. But sterling hardly es-

caped unscathed and can probably

expect more punishment from the

dollar if tbe US. labour market da-

ta tomorrow underlines the mes-

sage from tbe construction sector

earlier this week. Summer opti-

mism that tbe US. economy was
slowing of its own accord has all but

evaporated.

P & o

from the OCL associate, while Fer-

ries have moved further into loss -

not ah of which can be attributed to

the kamikaze pricing tactics of the

now privatised Sealink.

The company has wisely fired a
warning shot about the possible im-

pact of the dock strike in the second

half, and it would be unrealistic to

expect more than about £70m pre-

tax for the full year. The share price

duly slipped 6p to 308p but at that

level it should be well supported by
the asset value and a prospective

yield of about 7 per cent

ClUra point to new product launch

costs of perhaps as much as 520m in

tbe US. tins year. But Reckitt can

still hope to reach pre-tax profits of

£105m or so for 1984 - and its ad-

mirers can look to Procter & Gam-
ble's apparent disdain for Reekitt’s

targeted US. market as 'further

proof that the UK group has

shrewdly positioned itself in a po-

tentiaily lucrative, niche market
‘

British Airways

The pace of activity on P & O’s

decks has barely slackened since

the retreat of the good ship Trafal-

gar from the immediate battle-zone,

but while more holes have been

patched up and ballast thrown over-

board, there are several weak
points still clearly visible from tbe

Trafalgar crow’s nest
Hie most obvious problem area

has been tackled in yesterday’s in-

terim statement P & O has rather

belatedly written off S77m against

the book value of its gas fleet be-

sides making a provision against

expected losses on two charters.

Last year’s cash generation has en-

abled the balance sheet comfor-

tably to take the strain, while the

benefit to the revenue account of

these manoeuvres should amount
to about £8m in each of the next

two years.

With tbe proceeds of tbe P & O
Building and Falco sales almost ex-

actly offsetting the payment for tbe

Royal Princess during the second

half, net debt should emerge at

about Cl50m by the year-end to pro-

duce a gearing ratio in the low 40s.

P & O is still providing convincing

evidence of its aptitude for financial

management, but it has yet to dem-
onstrate outstanding success in the

operation of its core businesses.

Tbe increase in pre-tax profits

from £11.lm to £2l.lm in the first

six months is not to be deprecated,

but much of the improvement came

Reckitt & Colman
Shareholders in Reckitt & Col-

man will be Imping it is old-fash-

ioned modesty as well as plain mar-
keting discretion which forbids

their board enlarging on the prog-

ress of its assault on the US. lavato-

ry cleaners market. Yesterday's in-

terim results offer no real due and
none can be expected for a year or

more yet, however critical the US.
prospects to their company’s mar-
ket rating. In these circumstances,

shareholders can only look to profit

statements for reassurance that

Reckitfs general performance war-

rants the continued confidence of

tbe City of London in its. US. ex-

pansion plan. Although the shares

dropped 4p to 523p, there is no rea-

son on that score to be disappointed

with the latest statement showing
pre-tax profits up from G40.7m to

£49.7m.

This is slap in line with City ex-

pectations alter all the effort spent

on improving margins in tbe last

few years. Pharmaceutical profits

are still growing in the UK despite

pressure on ethical drug margins

from the NHS; but slightly better

results in the UK and Europe have

been eclipsed by the big gams made
in Australia and South Africa - a
shift in the earnings distribution

which has stymied hopes of a lower

tax charge than last year.

Trading profits of just £0.4m on
interim North American sales of
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Whether British Airways seems

more like a competitive airline or

more like a monopolist depends

which end of the runway you are

looking from. - --

In its own way
.

BA’s suggestion

that British Caledonian should 'be

allowed to share a dozen of BA’s

routes does something to establish

BA's credentials as a free-market

operator. Multiple designation is in

principle the most logical way to

promote genuine competition. The
terms on which BCal would be let in

- no flights from Heathrow, and a

15 to 20 per cent share of-each route

- look designed to give BA a pretty

decisive edge in the bucket-shop

window, however.
The assumptions under which

BCal would supposedly make a sur-

plus seem so demanding that it

would be a miracle for peace to be

signal on tins basis.

Meanwhile, BA'a first-quarter fig-

ures present a good case for its ca-

pacity to withstand competition.An
operating ratio of 114.4 is several

thousand feet dear of most in the

industry, and profits are being kept

nicely on course for the prospectus
- whenever, thatcomes to be writ-

ten.

If it were not for the translation

loss on dollar loans the E47m pre-

tax profit would have been comfor-

tably ahead of last year. In any

event BA is mating sufficient in-

roads in its accumulated toss to be

providing for tax, perhaps at a rale

of 10 or 20 per cent in the full year.
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Friderichs

granted

leave for

court case;
By John Davtea In Frankfurt

THE SUPERVISORY board of
Dresdner Bank, West Germany’s
second largest b«nV, yesterday
agreed to release Dr Hans PHder-
ichs temporarily from duties as
chief management spokesman to al-

low him to concentrate on his de-
fence against corruption charges in
the so-called Flick affair.

But Dr Friderichs will remain a
member of the bank's management
board and intends, to give as much
attention to the bank's affairs as

Hie supervisory board, which
oversees the bank's activities,

named Or Wolfgang Roller, Dresd-
ner’s sepior capital markets expert,

as the bank's acting rhiof executive
dnring^)r Friderichrf temporary re-

lease Horn duties.

Dr Friderichs, a former Econom-
ics Minister, faces trial in Bonn
along with his ministerial succes-

sor, Count Otto Lambsdorff, and
Herr Eberhard von Branchitsoh, a
former senior representative of the
Flick industrial group.

The case has developed out of tax
allowances granted to Flick on a big
capital gain made from the sale

more than 10 years ago of a share

stake in Daimler-Benz.

Dr Friderichs, who moved from
Bonn to take over the top job at

Dresdner six years ago, has .denied
ever receiving money from Hick
either for himself or for the Free

Democratic Party (FDF), of which
he has been a leading member.
His release from bank duties will

begin about a fortnight before the

court case begins, but he said yes-

terday he (fid not biow when this

would be or how long the trial

would last

Dr Friderichs drew a distinction

between being released from duties

and taking leave. Unlike someone
taking leave, be would continue to

be present at the bank - and in-

volved in bank matters - as much
as possible, but thecase could take

up three'or inore dqys a week and
continue for months. -

Another FCA
chief leaves
By pur Maw York Staff

FINANCIAL Corporation of Ameri-

ca (FCA), the troubled West Coast

holding company winch owns the

biggest UJS. savings and loan

group, has announced- another se-

nior management resignation

which will consolidate control 'un-

der its new chairman and chief ex-

ecutive, Mr William Popejoy.

Mr J. Foster Ftentsch, an FCA ve-

teran and close colleague and ally

of Mr Charles Knapp, the farmer

chairman and chief executive who
resigned last week, has resigned as

vice-chairman and as director of the

parent «f«mpany and as chairman

and chief executive of American

Savings and Loan Association.

Mr Fleutsch, aged 48, had been

closely aligned with Mr Knapp and

FCA'B aggressive expansion. He
had worked for FCA mid its prede-

cessors for almost 25 years

Dutch foods group
plans London listing

as profits advance
BY OUR FINANCIAL STAFF

WESSANEN, the Dutch foods group
with major interests in North Am-
erica, reports a further strong rise
zn profits and says plans are being
laid for a stock list-

ing.

On sales 18 per cent higher at FI
2bn (S606m) profits for the first half
of 1984 have risen by 21 per cent to
FI 18.1m attar tax but before ex-
traordinary items. For 1883, total

profits were FI 37m.
The profits performance is allow-

ing Wessanen to increase its inter-
im dividend from F12 a share to FI
2J20. Last year shareholders re-

ceived a total of FI 6.20.

All divisions have moved ahead
strongly for the six months, the
group says. The growth has been
underpinned notably by good gains
in the U.S. where the acquisition of

Crowley Foods has helped to inflate

earnings.

The company says it is preparing
to list bearer depository receipts on
the London Stock Exchange. It ex-

pects to to ahead with the listing be-
fore the end of the year, and says
the move may be accompanied by
some sort of fund raising.

It is two years since Wessanen
last tapped the stock market for

cash. It raised the equivalent of
510m through a one-forfive rights
in October, 1982.

In Europe, group activities cen-

tres on the production and market-
ing of bulk food products. In North
America, where around a third of

total sales originate, Wessanen con-

centrates on high-margin consumer
products.

Satellite television

operators plan merger
BY PAUL TAYLOR Rf NEW YORK

COMMUNICATIONS satellite

(Comsat) and United Satellite Com-
munications (USCI). the joint ven-

ture in which Prudential insurance

of the UjS. has a majority stake,

yesterday agreed to merge their

fledgling direct broadcast satellite

(DBS) television operations.

Hie announcement, foreshad-

owed after CBS, the UJS. broadcast-

ing group, pulled out of a planned

DBS joint venture with Comsafe
Satellite Television (STC) subsid-

iary in Ju)y. represents a major

consolidation of power in the

emerging direct sateflite-to-home

television industry.

USCL whose other partners in-

clude General Instrument and a

group of private investors, is the on-

ly company to have a DBS service

in commercial operation. USCI has
recently had problems raising the

additional to expand its ser-

vice and earlier this year

that it was seeking new financial

partings.
STC which has recently scaled

down its own plans for a DBS ser-

vice using high-power “LKU band"

satellites which use a smaller and
less costtv receiving dish, has

always been USCTs main potential

competitor.

The Comsat and Prudential

merger plans for a ‘General Part-

nership” in which Comsat would
have a 50 per cent stake.

Prudential and other investors,
inrinding Mr Douglas Rube of

Brentwood, Tennessee, would hold

the remaining partnership interest.

Under the terms of the agree-
ment, USCTs DBS service, which
uses medium-power satpUifax and
slightly larger roof-top

would be integrated with STCs
planned operations - both of which
would be run by the new partner-

ship.

At the end of April, USCI, which
started its DBS operation late last

year, had about 10,000 subscribers

but was looking for 100,000 by year-
end.

In addition, Comsat said, the

partnership would use the new high
satellites which are under construc-
tion by RAC for STC. In the inter-

im, before the new satellites are
completed the partnership would
provide a DBS service using exist-

ing satellite business systems
(SUBS) and Anik satellites.

Comsat would retain ownership
(rf the new high-powered satellites

under construction butwould sell or
lease then to the joint partnership
when they were operational.

Zanussi

rescue

package

delayed
By Carta Rapoport to London

KEY FOREIGN bank creditors of

Zanussi, the troubled Italian do-

mestic appliance maker, are con-

tinuing to meet daily in London in

renewed efforts to reach an agree-

ment on the terms of the rescue

package offered by Electrolux of

Sweden.
The bankers had originally hoped

to present a compromise solution to

Electroha this Friday, but yester-

day asked for an extension until

Monday.
The Electrolux rescue plan pro-

poses that Zanussi*s foreign bank
creditors take a 70 per cent lump
sum in payment for their outstand-

ing debt to the Italian group, while

the Italian banks, which hold the

bulk of the group’s Ll,04Sbn

(S580m) debt, would reschedule

their Icons over seven years.
Mr T^»nn»rr Brhnhn, HeCfrOlOX fi-

nance director, has proposed at

least two compromise plans to the

foreign banks. The hunks have said

they are seeking at least 90 per cent
repayment

Electrolux confirmed yesterday

that it has not given the bankers an
deadline, but stressed that it hoped
to hear from the foreign banks
within the next few days.

C & A profits probe
BY PATRICK FARNON N AMSTERDAM

UNION pressure is being brought

to bear on C & A in the hope that

the Dutch-owned international re-

tail group can be made to disclose

its financial performance.
The international service unions

federation (FIET) is moving to have

C & A declared a multinational or-

ganisation using non-mandatory di-

rectives issued by the Organisation

for Economic Cooperation and De-

velopment (OECD).

A deposition placed through the

OECD in Brussels has been passed

on to C& A Belgium, which has ac-

cepted that it has the characteris-

tics of a multinational.

Similar depositions are to be
lodged with OECD offices in

France, Switzerland, Italy, Spain,

Austria and West Germany to ap-

proach the local C & A organisa-

tions separately.

C & A in the Netherlands is reg-

istered in an unusual form of part-

nership which means it does not

have to publish results under Dutch
law.

Possible float

for Intershop

U.S. affiliate
By John Wicks to Zurich

INTERSHOP Holding, the Zurich-

based international property devel-

oper, is planning an increase in div-

idend from SwFr 18 to SwFr 20
(S8.20) after a rise in net earning*

from SwFr 8.18m to SwFr 6.32m in

the business year ended March 31.

DrJacques Mueller, managingdi-

rector,- said the. affiliafeH company
Intersbop Properties USA Corpora-
tion, of Panama, might go partially

public “in the next two to three

years.*

He indicated that a listing might
be sought in Zurich - where Inter-

shop Holding trades its own bearer

shares - or Frankfurt, or possibly

both. Initially, he added, trading

might be on the over-the-counter

market
The Panama company, a special-

ist in American shopping centre de-

velopment was formed in 1981 as a
joint venture between Intershop,

Allianz Life Insurance, Winterthur

Swiss Insurance and Union Bank of

Switzerland. The three latter com-
panies are all registered sharehold-

ers of Intersbop Holding.

Dr Mueller said that Intershop,

which currently bolds 25.6 per cent

of the Panama company’s capital,

would want to retain a sharehold-

ing of some 20 per cent Intershop

Properties USA, whose authorised

capital was recently increased to

$40m, had assets on August 31 of

S24J5m.
Atpresent some 35 per cent of all

Intershop assets are in the U.S.,

which provided 38 per cent of the
1983-84 income.

WeeMy net assetvalue

r~1 Tokyo pacific Hofcfings (Seaboard) MV.

'

i on 3rd September 1984. U.S. $95.36

; tfetecfon theAmsterdam StockExchange

1faauflreclrt 214,1016BS Aintotew.

VONTOBEL EUROBOND!NDIZES
WEIGHTS) AVERAGE YIELDS

PER 4 SEPTB4BER 19B4

USS Eurobond*

DM (Fowls" Bond Iuuk)
HLF (Boaror Nouo)
CanS Eurobonds

Bank J. VontoM & Co Ltd. Zurich

Today
INDEX

Last weak Yaafa
Hiflh

Yaar*a
LOW

12J8 12.49 13.59 1

1

32
7.50 7.60 730 7.14

7.78 7.81 8.11 7.54

13,21 13.30 13-98 12.60

Tah 010 311 £887111

KEMANOBEL THE TARGET OF SWEDISH ARMAMENT GROUP'S FAST-RISING FINANCIER

Bofors brings home the big game
BY KEVIN DONE, NORDIC CORRESPONDENT, IN STOCKHOLM

WHILE Mr Oaes-Ulrik Winberg,
managing director of Bofors, the
Swedish armaments group, was
shooting grouse recently, his main
shareholder Mr Erik Penser, the

fast-rising Swedish financier, was
hunting bigger game.

It was not too long before he
brought his quarry to ground. After
little mare than a week’s negotia-

tions Mr Penser emerged on Tues-
day victorious with the agreement
for Bofors to take control of Kema-
Nobel, the leading Swedish chemi-
cals group, in one of the biggest cor-

porate acquisitions ever made in

Swedish industry.

Mr Winberg was brought back to

Stockholm by helicopter from the

grouse moors to announce the deal,

while Mr Penser went to ground,
phnnying to Shun tha waiting came-
ras.

Mr Penser, a former Stockholm
stockbroker domiciled in the UK
since 1976, has emerged in just a
few years as a powerful new force

in Swedish business. With the ac-

quisition of KemaNobel he has tak-

en on the formidable Wallenberg

group of financial and industrial in-

terests and wrested from them con-

trol of one of their traditional cor-

porations.

The main vehicle for Mr Penser's

financial and industrial holdings is

his investment company YggdrasQ.

In Norse legend Yggdrasil was a gi-

gantic ash-tree whose branches

reached to the sky and covered the
tmrth The Tiamn might reveal much
of Mr Penser’s ambitions, but for

the moment he is satisfied with

having token the ground from be-

neath the feet of some of the exist-

ing establishment in Swedish in-

dustry.

Bofors is buying the 32 per cent

KemaNobel stake held by Investor

and PTOvidentia, the lincb-pin Wall-

enberg investment companies for

SKr lJbn (S176m), a premium of 30

per cent over the market price. The
deal gives Bofors, in which Mr Pen-

ser and his allied investment com-

panies control more than 60 per

cent of the shares, 70 per cent of the

KemaNobel equity.

The remaining shareholders in
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the chemicals group are being of-

fered the same terms - SKr 520 per
share - putting a price of SKr 3bn
on the whole deaL Bofors already
held almost 38 per cent of the Kem-
aNobel equity following successive

raids during the last 12 years by Mr
Penser and investment interests

dose to him.
The new group, with an annual

turnover of more than SKr lObn,

will become one of the 20 biggest in-

dustrial corporations in Sweden
and one of the leading manufactur-
ers of explosives in Europe.

The deal is hardly welcome for

KemaNobel management Since
Bofors emerged as a large sharehol-

der, Mr Ove Sundberg, KemaNob-
el's managing director, has made
little secret of the fact that he saw
few industrial advantages in a clos-

er co-operation developing between
the two companies, despite their

overlapping interests in chemicals

and explosives.

Until an arbitration award last

year the two groups had spent the

last couple of years fighting with

each other in the courts over who
bad the right to use the name Nobel
in company titles and products. Mr
Alfred Nobel, Sweden's inventor of

dynamite, owned Bofors and built

up Bofors-Nobel, the group's chemi-

cals division.

KemaNobel derided to cash in on
its links with one of the country’s

most illustrious sons by changing

its name in 1977 when it bought Ni-

tro-Nobel, Mr Nobel's first company
and the first company in the world

to produce nitroglycerine.

Although that dispute has been
'defused, KemaNobel, the larger of

the two companies, is not pleased to

be losing its independence. A far-

reaching restructuring of the group
in recent years has returned it to a
path of sharply rising profitability.

Profits before taxes and alloca-

tions last year jumped by 120 per

cent to SKr 504.7ra on a turnover of

SKr 5.8bn, up from SKr 3.9bn a
year earlier. Progress has contin-

ued this year with a further rise of

26 per cent in earnings in the first

four months after a rise of 19 per
cent in turnover.

The group is moving its business

increasingly into special chemicals

and consumer products and away
from basic petrochemicals and plas-

tic materials, areas that have suf-

fered from chronic overcapacity in

Europe recently.

It has withdrawn from the plas-

tics materials sector as part of a
major restructuring of the petro-

chemicals industry in northern Eu-
rope. It has sold Unitors, its poly-

ethylene business previously jointly

owned with Union Carbide of the

U.S., to Neste, the Finnish state-

owned oil company, and it has dis-

posed of its PVC operations to

Norsk Hydro of Norway.
While KemaNobel's fortunes

have been improving strongly, its

new parent company, one of the

main weapons suppliers to the
Swedish armed forces, has been
languishing as a result of failing

arms sales.

Exporting weapons from Sweden
can be a difficult business, with
many restrictions - Bofors is under
preliminary investigation for ille-

galities in missile sales to the Gulf

at the end of the 1970s. Demand
from the Swedish military has been
falling as defence spending comes
under pressure from the mounting
state budget deficit

Bofors has cut its armaments di-

vision workforce by more than 900
and has sharply reduced manufac-
turing capacity to try to stop the fall

in profitability. Earnings after fi-

nancial items plunged to SKr 111m

last year as part of a continual fall

since the peak of SKr 251m was
reached in I960.

The company tried with some
success to reduce its dependence on
armaments sales. This sector ac-

counted for 44 per cent of group
turnover last year compared with

50 per cent in 1979. Bofors has been
seeking to expand into other areas

such as chemicals.

Bofors has quickly promised that

KemaNobel will be given sufficient

independence to maintain its own
identity. “It is intended that the

KemaNobel units will be operated

with their own boards and the pres-

ent organisational structure will

largely be maintained." Whether
that is enough to keep Mr Ove
Sundberg with the company is still

unclear. “The future will show," he
said.

Being part of the vaunted Wallen-

berg federation of companies was
evidently insufficient to ensure
KemaNobel's continuing indepen-

dence.
"We got an attractive offer," said

Mr Goes Dahlbock, managing di-

rector of Investor, which together

with its sister company Providen-
tia holds substantial stakes in

many’ blue-chip Swedish industrial

companies including Saab-Scania,

5KF, L.M. Ericsson, Asea. SAS, and
Electrolux. “It is an exception to sell

out a whole position, but it happens
once in a while."

The Bofors-KemaNobel deal was
negotiated directly by Mr Peter
Wallenberg and Mr Penser. Since
the death of his father Dr Marcus
Wallenberg two years ago, Mr Peter

Wallenberg has been forced to fight

hard to defend the dynasty's inter-

ests.

Earlier this year, and at great ex-

pense, he managed to resume con-

trol of two of the group's traditional

companies, Stora Kopparberg and
Atlas-Copco in a SKr 3bn deal with
Volvo, but it is clear that Investor

and PTOvidentia have been short of

funds to fuel the expansion of other

companies in the Wallenberg feder-

ation, while at the same time
strengthening their holdings to de-

ter other predators.

WESSANEN
Interim Results 1984

First six months
1984
Dfl

Hist six months
1983

Dfl

Sales 1,995 million 1,688 million

Profit before taxation 28.6 million 22.0 million

Net profit after taxation 18.1 million 13.9 million

Dividend per share 2.20 1.60

The net profit for the first six months of the financial year 1984,

calculated on the replacement cost accounting basis, rose by 30 per cent to

Dfl 18.1 million (1983: Dfl 13.9 million).

In the first six months of 1984, sales to third parties increased by

18 percent to Dfl 1,995 million (1983: Dfl 1,688 million).

It is anticipated that, in the absence of unforeseen circumstances, the

second six months of 1984 will also show a favourable development of the

net profit.

It has been decided to pay an interim dividend of Dfl 2.20 per ordinary

share of Dfl 20.00. For 1983 dividends totalled Dfl 6.20 per share (1983
interim: Dfl 1.60).

In fixing the interim dividend effect has been given to the intention,

announced in the 1983 Annual Report, of achieving a better balance between

the interim and final dividends. The interim dividend, less dividend tax, will

be payable with effect from 20th September, 1984.

Finally, it is announced that preparations arc being made to obtain a

listing of Wessanen Bearer Depositary Receipts on the London Stock

Exchange later this year.

The Wessanen Group
Established in the Netherlands in 1 765, Royal Wessanen is now one of

Europe’s largest food manufacturing groups, with 1983 sales totalling

Dfl 3,588 million. The group has a philosophy of decentralised management,
and is currently organised into six autonomous divisions: oils and fats, animal

feed. Hour milling, meat, dairy products and US consumer products.

Over the last ten years, Wessanen has pursued a strategy of product

specialisation and geographical diversification, increasing the proportion of

European sales in higher added value speciality products and developing

through acquisitions a successful consumer products business in the dairy

sector in the United States.

Koninklijke Wessanen N.V. (Royal Wessanen), P.O. Box 410,

1 180 AK Amstelveen,The Netherlands

r/.- -
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These securities having been sold publicly, this announcement appears as a matter of record only.

Secondary Offering August 1984

NABISCO
BRANDS!!

NABISCO BRANDS LTD.

$84,000,000

4,000,000 Common Shares

Price $21 (Canadian) per Share

Dominion Securities Pitfield

Limited

Bums Fry Limited

McLeod Young Weir
Limited

Wood Gundy
Inc.

Richardson Greenshields of Canada Nesbitt Thomson Bongard Merrill Lynch Canada
Limited Inc. Canada Inc.

Midland Doherty Pemberton Houston Willoughby Walwyn Stodged Cochran Murray
" I I tmttiwl
Limited

Levesque, Beaubien
Inc.

F. H. Deacon, Hodgson
Inc

Molson Rousseau
Inc

Moss, Lawson & Co.
limited

Incorporated

Bache Securities
me.

Brault, Guy, O'Brien
me.

MacDougall, MacDougad & MacTter
Inc

Scotia Bond Company
Limited

J. D. Mack
Limited

Limited

Gardiner, Watson
Limited

Geoffrion, Lederc
Inc

McCarthy Securities
limited

Tasse & Associates,
Limited

This advertisement complies with the requirements ofthe CouncilofThe Slock Exchange

U.S. $125,000,000

Marine Midland Bank, N.A.
(A national banking association formed under the

lawsofthe United States ofAmerica, with limited liability)

FloatingRate Subordinated Capital Notes Due 1996

The following have agreed to subscribe orprocure subscribers for the Notes:

Lehman Brothers International
Shejrson Lehman!American Express Inc.

CreditSuisseFirstBostonLimited MerrillLynch CapitalMarkets

Chase Manhattan CapitalMarketsGroup
Cba* Manhattan Limned

Kidder, Peabody International Limited

Commerzbank
Aktiengexllsdtaft

Korea Exchange Bank

S.G. Warburg & Co. Ltd. Wardley

BankofTokyo International Limited BankersTrust International Limited BarclaysBankGroup

CountyBank Limited

KyowaBankNederland N.V.

LTCB International Limited MitsubishiFinance International Limited SamuelMontagu &Co.Ltd.

Morgan GuarantyLtd Morgan Stanley International Orion RoyalBank Limited

Salomon Brothers International Limited Societe Generate SumitomoFinance International

SwissBankCorporationInternational Limited Takugin International Bank (Europe) S.A.

Tokai InternationalLimited UnionBank ofSwitzerland (Securities)
Limited

Dean Witter Capital Markets—International

The issue price of the Notes is 100 per cent. The Notes have been admitted to the Official List by the Council of
The Stock Exchange, subject only to the issue of the temporary global Note.

Interest is payable quarterly in arrears in March. June, September and December in each year, beginning in

December 1984.

Full particulars of the Notes and Marine Midland Bank, N.A. are available in the Extel Statistical Service and
may be obtained during usual business hours up to and including 20 September, 1984 from the-brokers to the

6 September, 19S4

Cazenove 6s Co.,

12 Tokenhouse Yard,
London EC2R TAN

INTL. COMPANIES and FINANCE

David Dodwell describes a sweeping reorganisation ofthe Indonesian

Liem family’s world-wide holdings

First Pacific tightens its grip
“ FIRST PACIFIC International
— long on promise, short on
performance,

n
said a recent

stockbroker's report on the
Indonesian - controlled trading
and finance company which
over the past few years has
been one of the fastest growing
groups in Asia.

Mr Manuel Pangilinan, the
group's Filipino managing
director, sighed audibly as he
read the report: "When people
don’t see our head bobbing up
all the time, they start to specu-
late on what's happening—and
that hasn't been helped by poor
results for the first half of this

year.”

He nevertheless tacitly con-
cedes that the low profile the
group has struck over the past
six months is not merely a
“ pause for breath ”— though
that in itself would probably
be justified after a period of
such rapid growth.

The group realised at the
beginning of this year that it

was “ badly organised," and
that objectives were “ badly
focused,” according to Mr
Pangilinan. The result was a
" turning inward to develop
management strength.”

Only when a new organisa-
tional structure was put in

place in May did the board
realise we didn't have the

people.” There was a major
reshuffle, and a number of new
appointments.

First Pacific International is

one of three publicly quoted
companies in Hong Kong con-
trolled by the Liem investors,
an investment group headed by
Liem Sioe Llong. a prominent
Indonesian businessman with
close links to President Soe-
harto. The group includes
members of his family and close
business associates.
Liem Sioe Liong, whose Indo-

nesia “ alias ” is Soedono
Salim, controls one of Indo-
nesia’s largest industrial and
commercial conglomerates, with
interests extending from
cement production, flour mill-
ing, and vehicle assembly and
distribution, to property deve-
lopment, trading and banking.
The Liem investors first

entered Hong Kong largely un-
noticed in 1972 when they set

up First Pacific Finance. But
the group's main growth has
come in the past three years,
with the creation of First

Pacific International and First

Pacific Holdings, and a rapid
succession of share issues and
international acquisitions.

Foremost among the acquisi-

tions were Hagemeyer, a Dutch
trading company founded in

Surabaya in Java In 1900, and
Hibernia Bancshares, a Califor-

nian bank with its roots in San
Francisco’s Irish community.
The three quoted First Pacific

companies are tightly con-
trolled by the Liem investors,

who own about 73.3 per cent of
First Pacific Holdings, 68 per
cent of International, and 80.2
per cent of Finance,

Despite this level of control,

Mr Pangilinan claims the Liem
investors have accepted the

need for a clear separation of
power, and have given First

Pacific's professional manage-
ment a high degree of
autonomy. He argues that this

had been an important factor

in winning international
acceptance in the early stages

of the group's growth. It has
also—in the case of Hagemeyer
—given the group its share of

headaches.
Even though First Pacific has

built up a €7 per cent holding
in Hagemeyer. the Dutch two-
tier board structure has made
it difficult for First Pacific—
which controls the supervisory
board but not the board of
management — to introduce
changes, despite an embarrass-
ing setback which has required
provisions to be made in the
parent company's accounts.

The problem arose in Saks
International, an 83 per cent-

owned subsidiary of Hagemeyer
and one of the largest suppliers
of coffee into the UJL. after

several coffee shipments were
detained by the ILS. customs
service pending investigation

into their origin.

After a protracted inquiry,

the shipments have now been
released, with Saks denying any
violation of the international

coffee agreement But a settle-

ment has left First Pacific with
an extraordinary loss of
US$383,825. Perhaps most
worrying for First Pacific was
the fact that the Hagemeyer
board felt no need to refer to
this affair in its 1983 accounts.

First Pacific admits to con-
siderable difficulties in imple-
menting changes following the
incident, but it is understood

Idem Sioe Llong
'

that these are close to being
overcome. Board changes can
be expected at Hagemeyer at
the end of the year, and Price
Waterhouse, the parent group's
auditors, will replace Hage-
meyer’s current auditors.
Less controversial changes are

occurring at Hibernia, which
made a loss of US$ 6.7m in the
year before it was acquired by
First Pacific. With a substantial
portfolio of fixed interest mort-
gages and property investments,
Hibernia was badly hurt by ris-

ing interest rates in the U.S. The
capital injection that came with
the First Pacific take-over went
a long way to eliminating its

immediate problems, but signifi-

cant changes are expected under
Mr Carl Gustavson. its recently
appointed chairman.

The Hagemeyer and Hibernia
problems were among the
reasons for First Pacific "turn-
ing inward" early this year.
Afier reorganising the group's
corporate structure* Mr . Pas-
gilinan insists that it will’ la
future stick to the core activi-

ties of trade and finance. Five
"strategic business units" have
been identified, covering com-
mercial banking, merchant bank-
ing, securities and -Investment
advice, marketing and distribu-

tion, and commodities trading.

Out oft be reorganisation has
come a proposal to privatise
First Pacific Finance. This- is

intended to avoid confusion
between the three quoted com-
panies. More important. It is

intended to rationalise the
group's financial services activi-

ties and to prevent the possi-
bility of conflicts of interest

between First Pacific Finance:
and Hibernia. Approval of this

scheme is expected today.
With the reorganisation now

almost complete, First Pacific's

period of consolidation is about
to end. Mr Pangilinan insists

that it will remain committed,
to. a “ low profile,” but acquisi-
tions are soon to become part
of the group's vocabulary again.

The group is actively seeking
a brokerage in .London, and
sees the widespread match-
making that Is going on at pre-
sent ahead of major changes in
London’s "square mile” as an
ideal opportunity to find its

"global treasury centre.”

A sum has been set aside for
acquisitions to build on Hage-
meyer’s trading operations
worldwide.
And what in future will be

the role of the Liem investors?
Executives at First Pacific in-

sist it will remain a passive one.
For die indefinite future, how-
ever. the group's fortunes will

hinge critically on those of the
Liem companies in Indonesia,
and their willingness to provide
backing or funds for future
expansion. If the liem investors
were to sneeze, then First
Pacific would, without doubt,
catch a cold, and that is likely
to remain the case for a very
long time.

Lower tax and interest

helps Clyde Industries
BY LACHLAN DRUMMOND IN SYDNEY

CLYDE INDUSTRIES, the Aus-
tralian locomotive maker and
engineering groan, continued its

recovery in the second half of
the year to June 30, ending the
12 months with net earnings 31
per cent higher at A$12Jm
(USt 10.2m).
However, the result remains

A$4m down from the pre-reces-

sion peak earned in 1980-81 and
the company Is undertaking
more rationalisation to urther
improve results.

The latest returns benefited
from improvements in the
group’s motive Dower, agricul-

tural equipment, consumer pro-
ducts. and chemicals divisions,

but suffered from a severe de-
cline in areas related to the
supply and servicing of mining
equipment and its automotive
parts division only picked up
late in the year.

Sales for the year were 13
per cent higher at A$29Sm and
the earnings result was helped
by a reduction in interest

charges from A$7J2m to

A$5fi5m. The tax charge was
also down from A$8Jm to

AS7-3m.
The dividend total is un-

changed at 12-25 cents a share
with a final of 5.625 cents pay-
able from profits per share up
from 15 cents to 21 cents.

• Hanimex Corporation, the
photographic equipment group,
ended the year to June 30 with
a A$l0m turnaround from losses

to a A$2.05m (US$1.72m) net
profit, concluding a painful two
years of restructuring and
rationalisation in the hands of

Its new controlling shareholder.
Boras, Philp and Co.
The extent of the surgery

performed on Hanimex is

evident in the drop in turnover
from A$175m to A$151m in
the year reflecting businesses
divested or closed over the
period.
The latest result was struck

after a reduction in interest
charges from A$7.4m to A$5ffm

Singapore approves public

listing for Lim Kah Ngam
BY CHRIS SHERWELL IN SINGAPORE

LIM KAH Ngam, a construc-
tion-based Singapore company,
yesterday unveiled details of a
public share offer, only the third
new listing this year to receive
approval from the authorities.

The company is offering

25.13m shares of S$1 par value
at S$1.45 each, with one-tenth
of the total reserved for
management and staff. To
attract Investors, the price is

at a 14 per cent discount from
the adjusted net tangible assets
per share of SS1.69 (US$0.78).
Apart from construction,

LKICs main interests are in the
hotel and restaurant trade. The
company owns the Hotel
Equatorial in Singapore and
has a stake in the Hotel
Equatorial in Kuala Lumpur.

Although boom times in
construction and hotels appear
for the moment to be passing,
LKN’s directors say they are
confident the company's experi-
ence and expertise make it

well-placed in both sectors.

They also emphasise the
company’s very low gearing, its

abundance of cash, and its

assets, especially in property.
They add that property develop-
ment is a likely area of future
diversification.

The company has been con-
trolled by the Lim family since
it was incorporated in 1961.
Announcement of the details of
the offer coincides with the dis-

closure by . the Stock Exchange
of its listing criteria.

*
CREDITD’EQUIPEMENT

DESPETTTESETMOYENNESENTREPR1SES
US$200,000,000
Floating Rate Notes

Due 1988

For the three months
6th September, 1984 to 6th December, 1984

theNotes will cany an Interest rate of 127 i«% perammm and
Coupon Amount ofUSS31 1 -23

payable an 6th December, 1984
By: Bankers Trent Covpany, London

Agent Bank

US$100,000,000

Merrill LynchOverseas Capital N.V.
(Incorporated with limited liabilityIp the NetherlandsAntilles)

Guaranteed Floating Bate Notes due 1984
Unconditionally Guaranteed by

Merrill Lynch drCa, Inc.
In accordance with the terms and conditions of the above-
mentioned Notes and Fiscal Agency Agreement dated as of
November 1 5, 1981, between Merrill Lynch Overseas Capital
N.V, Merrill Lynch & Ckx, Inn, and Citibank, NA, notice is

hereby given that the Rate of Interest has been fixed at
I2tta% p.a. and that the Interest payable on the relevant
Interest Payment Date, December 6, 1984 against Coupon
No. 12 ki respect of US$10,000 nominal of the Notes will be
US$304.01 ....
Septembers, 1984, London

~~~~
By: Citibank NA (CSSI Dept). Agent Bank CITIBAN<K

W

CA1SSE CENTRALE
DE COOPERATION ECONOM1QUE
US$100,000,000 Annual Option Notes 1993

For the six months
'6th September, 1984 to 6th March, 1985

the Notes will carry an interest rate of I2tf*% per annum with i

Coupon Amount ofUS$309.52.

By: Bankers Trust Company, London
ReferenceAgent

U.S. S200.000.000
Midland International

Financial Sendees B.V.

(Incorporated with limited liability

in the Netherlands

i

Guaranteed Floating

Rate Notes 1999
Guaranteed on a subordinated basis

asto payment of prinapai and interest by

Midland Bank pic

/SV

For the six months from

6th September, 1964 to 6th March, 1985

the Notes will cany an interest rate

of 12V«per annum.
On fitii March, 1985 interest of

US.S622.19 will be due per

US.31 0,000

Note for Coupon No. 1
Agent Baric

Eempean Banking Company

Lkrited
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THE CHASE MANHATTAN BANK HA. fFn
LOrtOW AGENT BAN 1C

^

U.S. $150,000,000

First Interstate Overseas N.V.
{Incorporatedin the Netherlands Antilles

)

Guaranteed Floating Rate
Subordinated Notes Due 1995

Guaranteed on a subordinated basis
as to payment of principal and interest by

Or'irst Interstate Bancorp
(Incorporatedin Delaware

)

Tn accordance with the provisions of the Notes, notice is
herebygiven that for the three month Interest Period from
6ih September, 1984 to 6th December, 1984 the Notes will
cany an Interest Rate of 1 2J% per annum. The interest
amount payable on the relevant Interest Payment Date
which will be 6th December, 1984 is U.S. $306.49 for each
U.S. 510,000 principal amount of Notes.

Credit Suisse First Boston limited
Agent Bank

U.S. $75,000,000

Christiania Bank og Kreditkasse
(Incorporated in the Kingdom ofNorway with limited liability

)

Floating Rate Subordinated Notes Due 1 994

In accordance with the provisions of the Notes, notice is

hereby given that for the six month Interest Period from
6th September, 1984 to 6th March, 1985 the Notes will

carry an Interest Rate of 12iV% per annum. The interest

amount payable on the relevant Interest Payment Date
which will be 6th March, 1985 is U.S. SG!5.33 Tor each Note
of U.S. $10,000.

Credit Saisse First Boston Limited

Agent Bank

U.S. $15,000,00U
Floating Rate U.S. Dollar Negotiable

Certificates of Deposit
Due 9th October, 1985

Callable at the issuers option
on the 9th October, 1984

Mitsubishi Trust & Banking
Corporation, London.

m accordance with the terms set out in the Certificates
Mitsubishi Trust and Banking Corporation have elected to
exercise their call option. The Certificates will therefore
mature on the 9th October 1984 and payment wlU be
effected on the principal amount plus interest at llj% pa
at Mitsubishi Trust and Banking Corporation, London.

Merrill Lynch International Bank Limited
AgentBank
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TECHNOLOGY EDITED BY ALAN CANE

VARIETIES OF PALMS DEVELOPED IN THE UK OFFER ENERGY SOLUTION TO THIRD WORLD

*P Palm trees sway towards diesel fuel
BY STEPHANIE YANCHINSKI

THOUSANDS of oil palmar
growing in Malaysian planta-
tions, which started life in a
laboratory in Britain, could
provide one answer to the
Third World's fuel problems.

Unilever, the Anglo Dutch
food and detergents con-
glomerate, has. succeeded in
using biotechnology to produce
new, high-yielding varieties of
oil palm en masse. These could
yield enough oil to make certain
countries self-sufficient in diesel
fuel, according to the Inter-
national Institute for Environ-
ment and Development (IEED),
an independent development
group - based in Washington.
D.C.
At the same time, othezs

question whether such a neces-
sary foodstuff should be diverted
Into fuel in countries where
millions go hungry.

Unilever’s new varieties are
destined to replace traditional

PUT ACOiJPUS OFPIWT^

,n mass, I'u-ee.AFR*’-1*
77>NlQHT

Some question whether
such a necessary
foodstuff should be
diverted into fuel

types in the many thousands of
hectares of new oil palm plan-
tations planned in countries
such as Malaysia, Indonesia, and
Brazil. The Tim argues that
this enormous investment will
only add to the swelling surplus
of vegetable oils on the world
market which the food and
detergent industries cannot
absorb. But, the falling price of
palm oil makes it economically
competitive with petroleum-
derived products. Palm oil.

treated with alcohol, makes a
satisfactory fuel when blended
with ordinary diesel
Such plantations could even

be kind to the environment.
Geoffrey Barnard, who has
evaluated the impact and econo-
mics of vegetable oils as fuels
for HED, says that "Planting
oil palms recreates something
that resembles the original
forest cover right away."

Despite these attractions,
vegetable fuels may never ful-

fill their promise. David Hall,
professor of plant sciences at
King’s College, London, points
out: “ Everybody realises the
problems of using gasdhoi, but
nobody is seriously considering
how to overcome nfmaar diffi-

culties with using palm, oil in
fuel Meeds," despite the .fact

that palm trees yield more fuel
per hectare than sugar cane.
This is bin: another example of
how “The Third World is not
getting its act together over
biotechnology," WaTl says.

Meanwhile, ICED has put tor-
ward a proposal for a feasibility
study about using palm oil on
a large scale for fuel which has
attracted the interest of the
World Bank and the UJL
Agency for International De-
velopment The study will look
at factors such as the technical
constraints in the engine design,
the potential tor using marginal
lands, and the benefits of palm
oil production to the poor.

Unilever spent over £im and
took 10 years to perfect a
method of “cloning” genetic-
ally identical palm trees in
large quantities. Tbe idea' was
to find a way of producing high-
yielding plants in the laboratory
using “ tissue culture " for sale
to plantations in the Third
World.
Taking cuttings, as formers

do for' propagating apples or
roses, does not work for oil

palms, and the tropical plant's
seeds vary too much to be a
reliable source of new varieties.

The method Unilever eventu-
ally perfected involves teasing
out one or two cells from the
roots of selected varieties, and
growing them up in a solid gel
containing nutrients, vitamins,
minerals, and growth supple-

ments. The single cells multiply
to form a lump of unspecialised
cells called a callus, which
continues to grow like a slow
cancer. Clumps of embryonic
cells form buds on the callus,

and eventually mature to yield
a multitude of palm plantiets.

These* are then u toughened

"

outside, in Unilever’s British
field stations, before delivery to
plantations abroad.
This method of mass produc-

tion, which Unilever is niwiing

to automate, also lends itself

to breeding new varieties of oil
poling in for less time *han
before. Unilever’s clones now
yield 80 per cent more oil than
traditional strains, and the
company wants to exploit the
genetic diversity of the oil palm
to develop a new range of
vegetable oils tor the food
industry, perhaps with genetic
engineering.
Dr Anthony James, head of

Unilever’s biosciences unit,

says 'that the company is

interested mainly in supplying
the plants, and not the fuel
possibilities because "they are
just not our business. In any
case. I see palm oil going into
food for a few years yet because
the people in these countries
are so far down in their Intake
of energy.”
The potential market tor

Unilever's plants is enormous.
At the moment over 30m plants
are required each year just for

replanting and the burgeoning
new plantations. Government
planners putting together
Brazil’s PRO-OLE0 programme
for renewable energy from
palm oil believe that 50m
hectares in the Amazon delta
could be considered ideal for
oil palm. This is more than 20
times the current area under
cultivation world wide.

The idea of using vegetable
oils to replace diesel fuels is

not new, but during the 1970s
much of tile research and
development work lost momen-
tum with the glut oi oil on the
market Economically it made
more sense for Third World
countries to sell most of its

palm oil to the food and deter-
gent industry at a high price.

British Petroleum, for
example, now has only a " pass-

ing interest" in fuel substitu-

tion with palm oil, says diesel

fuel expert Christopher Bart-
lett Its considerable efforts

will remain “ on file," until

either the price of oil drops
significantly, or certain techni-
cal problems are solved, he
says.

Part of the problem is that
vegetable oils are far from ideal

fuels, according to Bartlett The
ignition quality la not good.
Then vegetable oils are un-
stable and easily oxidised

_
to

form contaminants, gumming
up parts of the engine. The oil

also does not store welL Adding
a little alcohol, or certain anti-
oxidants solves these problems
but this adds one more process-
ing step, and expense.

JDerrek Noble, in charge of
tbe fuels and lubricating oils
unit at Perkins Engines Ltd,
which supplies diesel engines ail
over the world, says that the
alcohol treated palm oil is a
“pretty good fuel.”

David Bacon, of the Advanced
Engineering group at Perkins
claims that the ignition rating
of the treated oil compares
with some of the best diesel
fuels on the market. Be com-
ments that it is unlikely that
tbe Perkins engine would have
to be radically redesigned to
cope with palm oil, but adds
that it needs evaluation in the
field over thousands of hours.
Meanwhile, he points out that
today’s refineries are not de-
signed to cope with high quality
diesel fuel which will continue
lo deteriorate, as petroleum
companies scrape the bottom of
the oil barrel.

Matthew Y'ndis. 0f the
World Bank’s New and Renew-
able Energy Unit says “We are
willing to consider funding a
preliminary study” as a way oi
“keeping tabs’’ on new develop-
ments. But he says that vege-
table fuels are still just being
tested in the laboratory, so “We
don’t anticipate financing an cx-

Over 30m plants are

needed each year just

for replanting

tensive programme to promote
its development” De»id Hall
believes t*ie initiative should, in
any case, come from countries
such as Brazil, wfao should look
to the Bank for help in forming
a joint company, say, with
Unilever tor exploiting palm
nik

Christopher Barnard argues
that such fuel oils are based t,n

a known technology which
“doesn't require subsidies and
taxes, in fact the economics are
better worked out than fuel

alcohol. For countries which
have moist tropical climates this

may be the ultimate way of b—
coming self sufficient, and opt-

ing out of the expensive market
for petroleum fuel, and the
boom and bust trade in com-
modities."

TEXTILE DESIGN

Cloth patterns

by computer
BY ELAINE WILLIAMS

AN EXPENSIVE, but neces-
sary, part of the textile manu-
facturer’s business is to prepare
samples of doth for potential
customers. Now the Scottish

College of Textiles with help
from Illingworth, Morris, tbe
largest UK woollen textile

makers, has allowed the com-
puter to take over this time-
consuming task.
Hundreds of patterns of cloth

can be designed on a computer
and shown to customers. Then
only the few patterns which
are likely to be produced in
quantity can be transferred to
the loom to produce a sample.
Woven cloths rather than

printed textiles is one of the
last areas to succumb to com-
puter design. Until now, the
barrier to producing this has
been the fact that a system
could not be developed to make
the image on the television
screen sufficiently lifelike.

In an industry where fashion
dictates, the wrong shade, how-
ever subtle the difference, can
mean commercial failure
instead of success.' Mr Bill

Johnson, managing director of
R G Neill and Son, a subsidiary
of Illingworth, Morris, helped
develop tbe system. He said that
there was still a difference
between the television image
and the woven yarn but that an
experienced designer was used
to making a certain amount of
adjustment.
The Scottish College of Tex-

tiles used a colour graphics
terminal of the type which are
normally used by mechanical or
electronics engineers tor design.
This has been produced by
Chromatics in the U.S. but the
software which allowed a choice
of 16m colours was developed
by the college.
The system is broken up into

various parts. One is colour
matching where the designer
can alter the colour of the
screen to reflect the colour of
the standard yarn samples.
Having chosen a range of
colours, this is filed away In the
computer memory under the
yarn name. Anytime that yarn
and its associated colour is
needed for incorporation Into
the pattern, it can be recalled

in the exact hue.
Once all the colours are

stored in the computer memory,
the designer starts building up
the cloth patterns. No previous
knowledge of computing is

assumed. The designer types in
the data tor his pattern rather
in tbe way that he would write
out the specifications tor his
pattern tor the weaver in the
mill.
At the end of this procedure,

the designer also has all the
instructions for the setting up
of the loom. Another useful
feature that is to be introduced
later on is that garment shapes
can be overlayed on the pattern
to give an idea of how a piece of
clothing would look when made
up.
The college ran into diffi-

culties with the project last

year and Illingworth, Morris
stepped in with cash and man-
power to see the college
through tbe design phase.

Illingworth, Morris will in
September be the first company
to have a working system
installed. The company is likely

to have a six month lead on its

competitors in its use of the
computer system. But it sees
potential for the computer
throughout the world, especially
at the high fashion, high quality
end of the market. .Tbe price
of the system is upwards of
£26,000.

Warm Ware
SIMPLY, THE BEST

1CL DRS 8601 SUPPORT
AND TRAINING

©0845 - 24040*3’

ELECTRONICS COMPONENTS

Putting faith in hybrids
TEKTRONIX is to offer its ex-
pertise in designing customer
hybrid circuits and special
ceramic components to outside
companies. Hybrid circuits are
something between a conven-
tional printed circuit board on
which electronic components
are mounted and a complete
silicon chip.

Components such as small
integrated circuits, transistors

or capacitors are placed on a
ceramic substrate. These are
interconnected with fine lines

of metallic conductors. The con-
ductor pattern 4s laid on the
surface of the ceramic by
various printing processes.
Tektronix has been designing

these hybrid circuits for more
than 15 years and has built up
a plant capable of mass pro-
duction.

Computers

Software

directory
A DIRECTORY of software
products tor . microcomputers
has been published to help
computer owners find out

what is available for their

machines.
The Microcomputer Soft-

ware Directory from Com-
puting Publications contains
5,000 entries. These are pro-
ducts from more than 1,300
suppliers which are developed
for 600 machines.
The largest growth in soft-

ware products has been those
aimed at industry for business
management including word
processing and integrated
financial systems. More infor-

mation from the company at
62 Oxford Street, London.

Storage

Floppy disk

drives
MEMROEX HAS Introduced a
5.25 inch floppy disk drive

with an unformatted capacity

of L6 megabytes which Is

completely compatible with
eight Inch disks of the same
capacity.
The company says this is

in response to moves in both
Japan and Europe to replace
eight inch discs with plug-

compatible 5-25 inch drives.

The new unit is a 77-track
double-sided design.

Telecoms

Exchanges
JAMAICA is to invest in an
advanced telephone system
using folly digital techniques
—something the UK Is still

waiting to achieve.
It will take five years to

develop the system which Is

based around a number of
electronic telephone exchanges
made by Northern Telecom.
The telecommunications
system will also use optic
fibres. The first of the new
exchanges will be in opera-
tion by December.

Perfectexposure Is automatic withaToshiba copien

tike the ©ye,Toshiba copiers

react to lightand shade auto-
matically. Even underadverse

conditions theAutomatic Exposure

System guarantees brilliant results.

Toshiba's TTL (Through-Ttie-

Lens) metering system auto-

matically sets the copierexposure

for perfect results the firsttime,

every time, eliminating manual

setting errors. ^ ,

Take an original on a darker

background, for instance.

AToshiba copier compensates for

this trying adversity And you geta
copyon ^background as white

and pure as the driven snow.

Notan unholy mess.

Which is reassuringto know
if you ever have newsprintphoto-
graphs, originals ofdubious quality

or dreaded darker backgrounds to
deal with.

Whafs more Toshiba copiers
give consrstenttygood results.

With a reliability that is envied by'

many but matched by few.

We’re not suggesting Toshiba

are the only people in the work}

making copiers. Whatwe do say is

thatToshiba copiers are the best

value for money.
One thing’s for sure, their

prices are no way nearas
advanced as their electronics.

And whether you’re a one-

InTOuch with Tonnarrow

TOSHIBA

man band, or a big band, there’s a
Toshiba copierto suit you.

But seeing is believing-so

send the coupon today

Copier Reliabilityfrom advanced technology
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Contracts & Tenders

8 .

SECRETARIA -DE ESTAOO DO TURJ8MO

INSPECgAO-GERAL DB JOGOS

ANNOUNCEMENT
CALL TO TENDER FOR THE CONCESSION TO

OPERATE GAMES OF CHANCE IN THE ESTORIL

GAMING AREA OF PORTUGAL

1. In accordance with Paragraph 1, Article 1 of Decreto Regulamentar nr.

56/84 of 9th August 1 984 we do hereby announce a call to tender within sixty

days terminating on 22nd October 1984 for the 19-year concession to operate

games of chance in the Estoril gaming zone starting on 1st January 1987 on the

conditions referred to in the above-mentioned decree as well as in Decree-Law
nr. 48 912 of 18th March 1969 and Decree-Law nr. 274/84 of 9th August 1984.

2. The bids, which must comply with the requirements laid down in the above-

mentioned Decreto Regulamentar nr. 56/84, shall be submitted to the attention of

His Excellency the Minister of Trade and Tourism and shall be sent by registered

mail through the Correios e Telecomunicapoes de Portugal (C.T.T.) in a double
envelope: the inner envelope, which shall be closed and sealed with sealing-wax,
shall contain only the bid as such and the bidder's name and address shall be
dearly indicated on the outside of it; the outer envelope, which shall also be
closed and sealed with sealing wax, shall be addressed to the Inspeogflo-Geral de
Jogos at Avenida Dom Carlos, I, nr, 146,

1

B
, Dt

8
, 1200 Lisbon, Portugal, indicating

the tender to which it refers. The outer envelope must be large enough to hold

the aforesaid inner envelope containing the bid as well as all of the documents
mentioned in sub-paragraphs (a) to (d) of paragraph 1 of article 8 of the said

Decreto Regulamentar nr. 56 /84 of the 9th August 1984 without any risk of

damaging the contents when the bids are opened.
3. Any queries may be addressed to the aforesaid Inspecpao-Geral de Jogos

who will also issue receipts for any deposits made in accordance with Sub-para-

graph (c), Paragraph 1 of Article 8 of the above-mentioned Decreto Regulamentar.
The Inspeccao-Geral de Jogos will also provide bidders on request with

photocopies of those parts of the study entitled "Estudo de Condifdes Assoctadas

& ConcessSo de Actividade do Jogo na Zono do Estoril” (Study of conditions

Relating to Gambling Activity in the Estoril Gaming Zone) which may be of

interest to them. This study was commissioned by the Government in order to help

define the minimum conditions on which this call few tender was to be based.

ft must be stressed, however, that this is merely a feasibility study based on
historical data made available to the authors and that in no circumstances shall

the future concessionaire be entitled to invoke its provisions should they prove

to be inaccurate.

4. The bids will be opened at a public ceremony at 4pjn. on the 25th October

1984 at the offices of the Inspeccao-Geral de Jogos mentioned above, for the

purpose of determining which of the bidders have properly complied with the

conditions laid down in this call to tender.

5. The envelopes containing the bids as such which have been submitted by
all of the bidders not excluded from the tender will be opened at 4p.m. on the

9th November 1984 also at the Inspeccao-Geraf de Jogos.

Inspeccao-Geral de Jogos, 10th August 1984
THE INSPECTOR-GENERAL

A. At £ da Silva Ferreira

Clubs

IVe ims outlived tile others because of a
policy Ql lair play and value for money
Sooner from 10-3.20 am. Ooco ana toe
mune.ans glamorous hOsietsK. ejicKin.
floorsliowt. 180. Regent St. 01-734 0897

Personal

OECA STALKING and Salmon. Trout F •sh-
ine. Seasons to run until November
1984. Location: lile of Lewis. Scotland.
Prv»a(e Estate. For further detail please
contact Mr Lawton at Arram Fair-arid

s

and Co., lS-lfi NOW Burlington Street.
London, W1.

Art Galleries

IAN CALLERIKS. 7. PartbOSUr Place.

w2. 01-723 8473. -- World State

Circus « snd other painting, by Ronald

Forbes. Dally 1D-S. Sab IB-1.

Company iVofices

DIVIDEND ANNOUNCEMENT

Tbe Board of Brazilian Eaulty Hold-
ings S-A. have pleasure in confirming
that In accordance with the Resolu-
tion passed at the Annual General
Meeting of 6tfi February 19B4 a
dividend of 14 cents per share, on
the shares of USS1 par value. Is now
paynOfe. Payment will be made on
tbe 5th September 1BS4 to registered
holders on record at dose of business
on 31st March 1984 and to bearer
holdings against presentation of coupon
No. 1 of the new bearer ccrHflcates
to the Paying agent at:

Banqne Generate dn LuranbonrB,
Luxembourg.

THE BOARD OF DIRECTORS

BARQUE IATMWALE

BE PARIS
Floating Rate Note Issue of

U5S400 million
September 1983/9)

The rate of interest applicable
for the period beginning 4th
Seprember 1984 and set by the
reference agent is 12^%
annually.

PROVINCE OF ‘

NEWFOUNDLAND
UX47S.000.000 1512% BONDS

PI/6 IMP

Pursuant to tho terms and conditions
Of l*1® homfe- "pffce l» harebv given
to Bondholders that during Uie twefve-
mOMfa Period ending August 17. 1914
no Bonds luwe boen purchased far the
account of the Province.

Amount Outstanding:
U3.S7S.000.000

Luxembourg, September 6. TBSd

KRECUETBAN
LUXEMBOURGEOISE

Id FINANC E tNEPERLANDS) N.V.

Copies or the 19B3 .Annua) Accounts ofCl FINANCE (NED^nLANDSIN^L ran
J* Obtained from Registrar's Department,
£P, Idp

2S1, Roaa - Slough

ADVERTISEMENT

CLASSIFIED

RATES

Per
Single
column

line cm
(min. (min.

3 lines) 3 ems)
£ £

Commercial S Industrial

Property 9.50 33.00
Residential Properly 7.50 25.00
Appointments 10.00 34.5Q
Business, Investment

Opportunities, Business
For Sa la/Wanted 9.60 33 00

Personal 7.50 35.00
Motor Cars 7.50 25 00
Hotels & Travel 7.50 25.00
Contracts & Tenders 9.50 33.00

Book Publishers — net 16.00

Premium positions available

(Minimum size 30 column ems)
E8.00 per single column cm extra

For furrher details write to:

Classified Advertisement
Manager

Financial limes
10 Cannon Street, EC4P4BY



28

UK COMPANY NEWS
Financial Times Thursday September 6 1984

P & O rises by £10m but sounds warning
BY RAY MAIIGHAN

Peninsular & Oriental Steam
Navigation has increased pre-tax

profits by £10m to £21.1m for the
first half of 1984, and lifted the
interim dividend by 25 per cent
to 5p per share to reduce dis-

parity. But Mr Jeffrey Sterling,

chairman since the beginning of
last November, has sounded M a
note of caution regarding some
market expectations for the out-

come for the year."
14 The bulk of our annual

profits arise in the second half
of the year,” be said, and his

warning is given "in the light

of the uncertain effect of tbe
recent and present industrial
disputes and taking account of

the ports P & O uses.”
‘ There is still much to be

done." he added. “ particularly

in the shipping businesses where
the return of capital emnloyed
remains unacceptably low."
More action will be taken

wherever necessary to realise

the group's potential, Mr Sterling
promised, although P & O has
already made substantial dis-

posals recently, notably the sale

of the old City headquarters
building in Leadenhall Street
and hte Falco, crude oil trading
business in the U.S.
These disposals raised £71m

and S60m respectively to which
P fir O has added a further £19m
through the sale of its retail

travel business, the Three Quays
investment property, and the
Wyseplan subsidiary of tbe
Bovis building division.

Sir Jeffrey Sterling, chairman
or P&O . . . “still much to
be done, particularly in tbe

shipping business.”

The impact of these disposals
is noted in a pro-forma balance
sheet wbicb also includes the
effect of a further, significant
write-down of gas fleet values.

The gas freight market has
worsened in recent mouths and
Mr Sterling said tbat P&O has
decided that “it is realistic to
take account of what is probably
a permanent dimunition in
values and write down the gas
fleet by £77m at June 30.”

A review of the valuation of
the rest of the fleet, however.

indicates that this is substanti-

ally above book value, “tbe
surplus remaining little changed
in sterling terms from that pre-

viously revealed.

The effect of the write down
and asset sales is to reduce
reserves from £329.15m at ihe
December year end to £220.74m
at the end of June. Stockholders’
funds over the same period have
fallen from £479.9th to £368.7m,
although cash and cash receiv-

able has risen from £25.3m to
£114.6m. and the Falco disposal

base ut gross working capital
from £673.6m to £353.6m.

Tbe divisional analysis shows
that the cruise operation
recovered from a pre-tax loss of
£2,9m In the first half of 1963
to a £700.000 profit, wholly-owned
bulk ships’ losses deepened by
£2m to £5.6m, although bulk
ships owned by associates made
a strong improvement of £6-5m
to £8.5m.

Elsewhere, the contribution
from Bovis was flat at £5m
(same), Australia made a strong
revival, and the TCB banking
business, wbicb P & O has
decided to retain, made £3.7m
against £3m.

Total associate income pro-
vided the thrust of the first half

growth with a rise from £3 65m
to £11.14m. Debt servicing costs

.

dropped by over £2m to £14.49in
and the operating result lrom
wholly-owned - companies was
virtually unchanged at £24.43m
(£24.17m).

which is not to be taken as a
guarantee that the final distri-

bution will be increased, reten-
tions have risen from £8Z/,U0C to
£2.5m.
6 Lachlan Drummond reports
from Sydney that net earnings
of P & 0 Australia, 70 per cent-
owned offshoot. recovered
strongly from $850,000 to
S4.84m.

Total revenues for the half-

year were steady at SI 13m, but
down by 514m from the normally

stronger final-half total of last
year. Ihe interim dividend is up
from 4 cents to 5 cents a share
on per-share profits up from 2.S
cents to 14.5 cents.

The base for earnings for tbe

current year will differ from that

supporting tbe 19S3 total, with
offshore services retreating in
importance and tbe traditional
dockside cargo operations more
to tbe fore.

See Lex

Invergordon static at £1.8m
WITH ITS malt distilleries

operating at similar levels to
last year Invergordon Distilleries

(Holdings) saw little change in

i5t pre-tax profits for the first

half of 1984.
However, this has been com-

pensated by increases in the
group's other activities and in
spite of continuing pressure on
margins and uncertainties about
the economy profit for the full
year are not expected to fall
below 1983 's £3.63m.

For the opening half they
were just £4,000 down at some
£l.S4m

The net interim dividend is
held at lJ5p

• comment
These figures seem to confirm
the impression that Invergordon
is now bumping along the bottom
in profit terms, and that the
upturn, though safely predict-
able, will be slow in arriving.
The assault on the U.S. market,
disappointingly slow to date, was
never going to be easy; Highland
Distilleries, for instance, which
could serve as a model for Inver-

gordon in having developed a
strong brand to supplement its

bulk distilling activities, is find-

ing the introduction of Famous
Crouse to the U.S. a long hauL
Scots Grey, by contrast, is still

a minor brand even in the UK;

but the distribution link with
Ancient Age in the fJ.S. has been
understandably tempting, and
Invergordon remains committed
to its U.S. ambitions. Meanwhile,
the market for grain fillings is

picking up. but Invergordon is

increasingly dependent on the
more sluggish market for bulk
blends. The shares, up 2p yes-
terday at I42p, are as ever look-
ing to the intentions of 76 per
cent stakeholders Hawker
Siddeley. The market’s betting

is that Hawker could well wait

a year or two until Invergordnn's

profits are back near their

cyclical peak, and then sell to an
outside bidder.

Notice ofRedemption

Transocean Gulf Oil Company
9% Guaranteed Debentures Due 1985

(Now Gulf03 Cwporatioa 9% Debentures Due 1985)

NOTICE ISHEREBYGIVEN that, pursuant to tbe provisions ofthe Indenture dated asof
October 1 5, 1970, under which the abovedesicnated Debentures are issued, $1,220,000 aggregate

principal amount of such Debentures of the following distinctive numbers has been selected for

redemption on October 1 5. 1984 (herein sometimes referred to as the redemption date):

W.BW Conpoa DcUiitiim Bearing the Prtfa LetterM
K 730 1040 2541 3303 3938 4838 8389 1IG83 12364 14333 15439 16252 17332 18221 19417
S 731 1651 2543 3306 3976 4872 6391 11085 12362 14334 15457 16253 17344 1X823 19419
17 737 1652 2362 3310 3988 4876 64117 11695 12368 14335 15460 16255 17347 18227 19422
18 741 1658 2564 3351 4002 4876 64U8 11696 12372 1436b 15481 16271 17360 IBfflS 194=8
26 750 1673 2565 3365 4007 4888 8410 11712 12384 14360 15482 16273 17376 16230 19432
48 763 1686 2569 3374 4068 4897 8454 11729 12387 14368 15488 16275 17391 18236 19438
75 760 1689 2570 3375 4072 4969 6456 117*7 12396 14375 15489 16297 17402 18238 19441
78 795 1097 2571 3384 4078 5241 6457 .11770 12401 14377 15494 16303 17410 1824=1 19448
79 798 ITOI 2573 *06 41164 5252 6459 11780 13432 14406 15495 16323 17446 18250 19450
81 799 1730 2583 3411 4108 6516 8460 11790 12496 14487 15500 10327 17447 18253 19455
HH 808 1749 2807 3418 41W 5782. 8483 117*1 12601 14505 15513 16330 17459 18259 19474
«S 831 1781 2810 3425 4110 3765 8476 11801 1250B 14727 15515 18336 17466 18278 «MTO
107 845 1793 MEM 3433 4128 37*1 H479 11813 12SUB 14731 15521 16=142 17479 18282 19523
111 854 1794 MKM 3435 4129 3028 8481 11816 12510 14738 15522 18358 17481 18291 19528
114 880 1799 2646 34.17 41=12 5901 K4H.1 11H17 12560 14739 15524 15364 17491 18361 19530
18! 883 1803 2647 3402 4130 601=1 8487 11827 I2S81 14834 15544 18367 17511 18373 19531
148 868 1804 2649 34H4 41.19 6018 8499 1IK33 12564 14835 15545 1*17=1 17520 18374 19539
154 887 1815 2763 3467 4188 GU74 65=16 11835 12505 14856 15549 16376 17531 18383 19541
1U 888 1H 16 2771! 354V 4199 61199 8543 11845 12508 14859 15566 10396 17539 18384 19562
156 870 WJS 2777 .1550 4212 6100 6082 11H4H 12572 14864 15601 164mi 17553 18385 19563
llM 872 185=1 2788 3551 4219 6151 H574 11849 12578 14887 15602 1640=1 17550 18387 1956S
181 874 1854 2789 355=1 4222 6152 6094 11850 12385 14870 15808 HWM 17557 18395 19567
175 904 1809 2700 =1554 4228 (1155 H7U7 11662 12603 14891 15642 16428 17559 18490 19670
1H7 MIG 1878 2799 saw 4249 6156 8711 11882 12005 14891 15650 18433 17560 18491 19572
240 910 1883 28(15 :>58fl 4252 6169 8722 1 1896 12906 14892 15656 18440 17561 186*13 19614
283 911 1884 2811 =1595 420=1 G 185 67=12 iison 12621 14897 15660 1C442 17566 18606 19615
277 TC9 1949 2818 =1596 4289 8167 6771 11917 12634 14899 15665 .1646=1 17570 INOll 19628
849 970 1945 2808 =1598 4300 6168 6773 11926 12722 14955 15088 16540 17571 18613 19629
:>50 1*72 1954 2879 3812 43=18 619=1 8774 11928 12741 15011 15661 16545 17572 1K614 19848
854 975 1955 3881! 3818 4344 6194 68=1=1 11929 1274=1 15105 15885 16575 17575 1(0=15 19659
355 979 1969 2887 3622 4=145 6203 6842 11*11 12782 15132 15688 10598 17578 186=3 19887
356 993 1976 2890 =16=18 4=14*1 6211 684=1 11*12 42786 15134 156® 1GOU5 17577 18638 19681
:wu 1(107 1977 saw 3044 4301 0222 WU6 119=13 12771 15138 15742 186119 17585 18029 19682
3*1 HOT 1988 2905 3845 4308 8248 8849 11*10 12779 151=19 1574=1 18820 17596 IHU44 19685
4tW IHKI 1990 29117 3648 4309 U260 8852 11*19 12785 15140 15747 1K027 17605 18855 19WI
«K 1101 2017 2912 3880 4380 «=«*2 8853 11940 12910 1517*2 15750 11=841 17606 18607 19694
407 mu 2UI8 2014 :hU»l 41102 6551 6856 12043 12916 15173 15774 161=4.1 17009 18882 19711*
41» nil 20211 2917 388.1 4=188 mui 8658 12045 12950 15174 15790 10045 1761=1 19077 19720
431 111.1 2021 2930 :9in5 4372 uses 9139 12046 I2H71 15175 15792 IIMmU 17616 18089 197=12

4Mi 1122 2028 2935 3088 4=179 858*i 9I9H 121*80 1=11=14 15179 15785 18860 17618 19691 19756
481 1128 2031 29:Hi :nim 4431 1(088 SWIM 1MMG 1=11=15 15206 15796 IttWK 17619 1X7U1 19761
487 1139 20=15 2938 .1705 444=1 657*1 9517 12007 1.1242 15207 15798 mono I762U 19741 19821
4U9 1153 2038 2944 =1709 4448 6574 9019 121189 1.1247 15220 158=5! 10098 17825 18733 19827
470 1182 2048 29511 3710 4449 0580 952=1 12074 13248 15242 15824 18712 1776=1 19782 19X2K
471 1173 2W1 2955 3712 4454 8585 9525 12075 1=14=15 15246 15X34 10812 17908 18807 19*04
47.1 1174 2069 2900 3723 448U 6387 9562 12U76 13495 15255 15876 16615 17909 18811 19836
477 1 17(1 2137 2969 3728 4479 6596 98*56 1SM5 13500 15257 15929 16837 17914 18814 19867
4!»! 1192 2139 2870 3736 4504 IHHil 9867 121119 13631 15=58 15932 16KB 17915 18991 19877
492 ISIS 21411 2972 =17411 450=1 IH1HN 9927 121

M

1=1644 15362 15835 16842 17916 18995 19888
497 1215 21117 2980 3748 4611 8878 9929 121 14 1.1049 I52t» 15961 10859 17918 19005 19905
5IO 1216 2188 ;mir. 3747 4815 6744 9992 12129 13650 15284 15966 .16869 17924 19012 19911
515 1217 2189 3042 3749 4816 6745 9983 12145 13655 15271 15985 16870 17931 19029 19*15
517 1292 2184 3046 3750 4*136 6748 WOT 12152 l=W5n 15272 16014 16872 17936 19032 19937
52U 1299 2210 3047 3751 4l*5ll 6864 9988 1215=1 13664 15273 18017 16877. 17937 19068 19*19
541 1.137 =NM9 3752 4*158 6865 9992 12163 13665 15274 16019 16878 17945 18095 19941
*44 123ft 1SSPI 3053 :170.1 4859 6892 10 IKK 12160 1=1666 15277 .18023 16880 17955 19099 19944
545 1342 2234 mmi 3755 4U12 7302 10271 12173 13884 15280 UVWH 16993 17988 19114 1994K
558 1343 JSEIS .K>T:l 3767 4674 7512 10290 12178 13887 15282 18039 16995 179*1 191 111 19952
557 1346 22=91 mv» 37W* 4*778 7542 10296 12179 13668 153K1;.113143 10997 17994 19154 19950
558 1350 2252 »*» 3788 4702 7356 10299- 12187 1=16*1 15294 ,,J60S2 171100 17995 1917=1 19954
KW 1381 2271 3*197 3798 4794 7558 10305 121 93 1=1700 15=116

,

18061 17005 16012 19198 19957
681 l.'IWl 2299 3111 4747 7559 10331 12198 1=1725 15326 K072 17010 1 801-1 1928U 19958
584 1444 2310 3120 3837 4701 TWl 10330 1M=05 13728 15337 16073 17093 1H014 1*114 19974
sus M45 2311 31.14 .1838 470=1 7592 loseei 12209 13728 15.140 18098 17097 18028 193=2 19991
597 1446 2022 =1182 =0*39 4755 7676 10618 12210 13756 15=144 16100 17109 16031 IREK 19933
fiflll 1187 2326 31118 3M4S 4764 7678 10645 12210 13768 15346 16110 17136 isms 19339
647 nun 2327 3172 3851 4TU8 7679 10647 12234 13778 15350 Will 17139 16135 19=147

K57 IMO 2340 nano .1878 4760 7776 10768 12238 1.1912 15352 16126 17140 18IG2 19359
(HU 1544 234*4 3205 3887 4789 *CT2 10824 12241 13922 15354 16 131 17155 16176 19362
CM 1547 2351 3200 .‘MW 4802 8277 10626 12242 13923 15362 18138 17161 18180 19378
689 1550 2HKI 3216 3885 4Kiel saw 10931 12245 13927 15363 16141 17173 18183 1*179
692 1572 2481 =1217 .1900 4812 8302 10633 12273 13939 25386 16144 17174 18165 19383
705 1578 2484 =E3I 3901 4814 IWM 1083S 12279 1=1956 153S7 16148 17231 18 1BH 19387
7W 1179 2485 3282 3MH 4816 8306 10838 12285 13966 15399 16152 17237 18181 19407
711 1629 2486 3283 3900 4822 8316 10639" 12304 14117 15404 161HO 17274 18IB3 19410
7IH 1842 sacs 3284 3918 4832 6334 10640 12305 14243 15420 16233 17303 181M 194 15

726 1643 2538 3292 3924 4834 83411 11633 12348 14318 15425 16237 17312 18218 19416

The Debentures specified above are ro be redeemed for the Sinking Fund (a) at the Bond
Services Department of Citibank, N-A. (formerly Fast National City Bank), Trustee under the
Indenture referred to above, No. Ill Wd Stmt, in the Borough ofManhattan, the City of
New York, or (b) subject ro any laws or regulations applicable thereto, at the main offices of
Citibank,NA. in Amsterdam. Brussels, Frankfurt/Main, London (Citibank House), Milan, Paris,

Zurich and Kredietbank S. A.. Luxembourgeoise in Luxembourg. Payments at tbe offices referred

to in (b) above will be made by a United States dollar check drawn on a hank in New York City
or by a transfer to a United States dollar account maintained by the payee with a bank in New
York Gty, on October 15, 1984, the date on which they shall beoome'due and payable, at the
redemption price of 100 percent of the principal amount thereof, together with accrued interest

to the date fixed for redemption.On and after tbe redemption date, interest on the said Debentures
will cease to accrue, and, upon presentation and surrender of sudi Debentures with all coupons
appertaining thereto maturing after the date fixed for redemption, payment will be made at the

said redemption price out of funds to be deposited with the Trustee.

Coupons due October 15, 1984 should be detached and presented for payment in the usual
manner.

Guff09 Corporation

By: CITIBANK, N.A., as Trustee

September 5, 1984

NOTICE
km ofthe Sinking

Fund have not as yet been presented for payment.

DEBENTURESCALLEDOCTOBER 15. 1983

1904 1991 4301 7503 7504 7509 7517 7583 7595 11709 10909 13819 15178 16533 16536 19225 19418

The Lex column turns its attention to the first-quarter
figures from British Airways and discusses tbe airline's
statesmanlike attitude to competition from British Caledonian.
P&O's interim figures come in for common. The first-half
profits is almost doubled to £21m despite heavier losses in bulk
shipping. There is also a £77m write-down of its LPG fleet
Lex then considers the figures from Redritt & Colman where
there is an improved performance worldwide but as yet no
real clue to the progress in its critical U.S. market. Elsewhere
the insurance sector features with interim figures from Son
Alliance and GRE and B1CC comes out £7jm ahead, pre-tax,
at the interim stage.

Reorganisation benefits

lift Unread to £142,000
REORGANISATION benefits
have come through at Unread
with the pre-tax result for the
six months ended June 30 1984
emerging as £142,000 in the
black, compared with £301,000
losses for the half-year to July
31 1983.

Mr D. G. Lynall, chairman,
says the outlook for all of the
group's markets remains difficult

and severe competition persists.
He warns that while being en-
couraged by -the Improvement in
performance, the future remains
unsure, although directors con-
tinue to seek ways of building
on what has been achieved.

Tbe group's last fall period
was 17 months to end 1983 and
although there was a £595,000
loss incurred, there was a
£61,000 profit in the final five

months. The directors said then
that if the current performance
was maintained they intended to

pay a lp (O.lp) interim dividend,
which they have now accordingly
declared—the final last time was
omitted-

Six months’ sales of this cold
forged fasteners maker
amounted to £7.14m (£8_23m)
and were split between retained
activities £7.14m (£6.29m) and
activities sold in 1983 £UXbn.
Retained activities, last time,
incurred £502,000 losses, offset

by activities sold which contri-
buted profits of £201,000.

Mr Lynall says the largest

activity, commercial products,

traded profitably after the major

reorganisation, although the
improvement in market con-
ditions, seen towards the end of
1963 and In early 1984,” has now
levelled out"
The aircraft products sector

continued to perform profitably
and benefited from recent short-
term demand, while tbe tooling
division has become established
and is installing new plant for
improved efficiency.

Pre-tax figure was after
interest payable of £75.000
(£239,000). After tax £23.000
(£44.000) and minority Interests
of £10.000 last time tbe attribut-
able balance came through at
£119.000. compared with losses
of £355.000. There were extra-
ordinary debits last time of
£595,000.

Baric earnings per 25p share
1

i5
ainst losses

I983)
62p (140®p at December 31

Federated Housing
With mid-way pre-tax profit up

from £427,000 to £506,000 out Of

turnover which rose by nearly
£3rn to £6.S4m. the directors of

USM-quoted Federated Housing
state that a good level of sales

continues to be achieved.

This is despite tbe recent
increase in mortgage interest

rates, and .they forecast that

provided the present strength in

the housing market continues,

full-year turnover should be
well up on last year. It then
stood at £11.28m and generated
profits of £L13m.

A first-ever interim dividend
of lp net per 5p share has been
declared for the six months to

June 30 1984. The directors
state that had the increased
share capital been in issue
throughout calendar 1983 there
would have ben a total for the
year of 2.45p. In the USM pros-

pectus last November they stated
their intention to pay interim
and final dividends in a ratio of
one-lo-two.

Tbe tax charge was £180,000
against £155,000 to leave earnings
per share at a stated 3.62p
(3.02p).
Of the 240 units relating to the

agreement entered into with
Crouch Hones last February. 63
were completed in the period
with 93 forecast to be completed
In the second half, leaving
approximately 84 to be carried
forward in 1985.

Arlington Motor
Mr N. C. Housdeu, chairman of

Arlington Motor Holdings, told
the annual meeting that first-

quarter's internal accounts indi-
cated a profit increase over last

year, but there might be difficul-

ties until the benefits of new
developments flowed through.
Tie intervening months could

be affected by the national situa-
tion, the disturbance and costs
resulting from tbe group's moves
from Ponders End and Potters
Bar to Brimsdown and Harlow,
and the rather disappointing new
car market in August

Pleasurama
expands and
cash flow

‘healthy’
Pleasurama, which took over
Associated Leisure in a mostly

cash and shares deal in March of

this year, is continuing to enjoy
a “ healthy " cash flow and new
chairman, Mr N. Solomon, views

with confidence tbe group's out-

come 'for the 15 months to end-
December, 1984.

Figures released for te nine
months to June 30 show pre-tax
profits at £14.Q2m, including a

£3.43m contribution from
Associated Leisure from
acquisition date.

In the half year ending March
31, 1983 Pleasurama made prifits

of £8.22m.
It is pointed out, however, that

the period under review
represents one of significant

change for the enlarged group
and that tbe results cannot be
taken as an indication of annual
performance nor can the figures

of the previous half year compare
directly with the new
circumstances.

Turnover for the nine months
totalled £51.97m (£15.3m for
period)—the group’s operations
take in amusement parks and
centres, bingo, casinos, catering,
bars and dancing,
slipped from £2.33m to £L95m
and interest took £118,000 (added
£586.000).

Earnings per5p share emerged
at 25.15p (14.9pl and an interim
dividend of 2.5p is being paid
(1.75p for six months).
Following significant growth in

1983 profits from the provincial
casino division were slightly

liwer but considered “ satis-

factory.”

• comment
Pleasurama shareholders have
had a rather depressing run for
their money in recent months
with tbe shares slipping from a
420p high in the wake of the
Associated Leisure acquisition to
a low of 286p before recovering
and closing at 318p yesterday.
The sale of Grand Metropolitan's
22 per cent stake and renewed
suggestions, denied by the com-
pany, tbat Pleasurama would bid
again for Trident Television
played their part. But equally
important is the market's in-
ability to quantify the group's
performance following the AL
takeover and the changed year-
end. In fact, the underlying
progress in important parts of
the business, notably the wholly-
owned Maxim’s casino in
London, and AL's hotels and
holidays operations is very
strong. Provincial casinos and
AL's amusement machines are
holding their own, but profits
are down at tbe part-owned Ritz
casino in London which Is facing
heavy competition. The overall
impression is that the new
Pleasurama is a far more attrac-
tive bet than the old—with the
range of

.
businesses spreading

the risks involved in gaming.
The group should report about
£2Bm pretax for the 15-month
period tao the end of December,
which broadly means around
£23m on an annualised basis. On
a 40 per cent tax charge, the
shares then change hands on a
prospective p/e of about 7*.
which is tool low for the sector.

BICC improves but

miners
9
strike will

impair second half
THE IMPROVED level of

activity referred to by Lord
Pen nock, the chairman of BICC,
at the May AGM has continued
and for the first half of 1984
group profits have surged by 21
per cent.
Although the miners’ strike

and costs of further rationalisa-

tion will impair the second six
months’ figures, the results for

the full year are stiU expected
to show an improvement.
The interim dividend is held

at 3.5p net.

Turnover for the opening half

rase by £67.4ra (or 7 per cent)
to £986.5m and profits at the pre-
tax level recovered from a
depressed £35m to £42.5m.
The group is engaged in cable

and wire making, mechanical

and electrical engineering and
contracting.
During the period Balfour

Beatty, the engineering and con-

tracting subsidiary, again did
well and the group's UK cable
activities achieved higher sales

with better price levels.

The industrial products sector
improved its performance, both
at home and in the U.S.

Satisfactory results from
Australia and other overseas
territories were offset by a lack

of profits from South Africa and
Canada, where adverse economic
conditions have seriously de-

pressed the total market for
cables in those territories.

Lord Petmock says that in the
second half Balfour Beatty and
industrial products are expected
to continue their satisfactory
performance.
He points out, however, that

although the results of. tbe UK
cable activities will reflect pro-
gress in many areas they will be
impaired by the effects of the
miners' strike and the costs of
further rationalisation moves
which are needed to increase

competitiveness in world
markets.
The chairman sees no signs of

improvement in dither Soufe
Africa or Canada in the second
half but adds that Ok group’s
results for tbe full year are
expected to show an Improve-
meuet on 1983‘s £82m pre-tax.

Trading between group com-
panies accounted

.
for £20m

(£17.8m) of turnover and cor-
porate charges of £S3m (£3m)
were deducted from taxable
profits.

Operating profits totalled
£49.1m (£40.6m). These were
struck after taking account of
a £0.9m loss (£4m profit) which
arose from fluctuations in tbe
valuation of copper included in
stocks of overseas companies,
depreciation of £22-2m (£29*n)
and reorganisation costs, includ-
ing redundancy, of £4m <£4.4m).

Interest charges rose by £lm
to £6.6m and tax by £5.1m to
£19.5m.

• comment
Tbe market’s patience wllh
BICC seems to be wearing pretty
thin these days, notwithstanding
the way that margins across
most of the group's businesses
have at least held up to the
improved levels, seen In the
second half of 1983. The shares,
287p at their 1984 peak, were
back at bteir low point of 20Sp
yesterday, having lost 17p os
the figures. The fact that Balfour
Beatty is able to play the part
of locomotive—and cash gene-
rator—is of increasing comfort;
but it does little for tbe shares’
rating. On £95m of pre-tax profit
and a 45 per cent tax charge the
multiple is about eight times;
not high even for. a contractor,
and apparently unconvinced of
the electronic future in which
BICC has invested so heavily. A
7 per cent yield should at any
rate restrain further slippage.

BANCODO BRASILS.A.

Negotiable Floating Rate London
CertificatesofDeposit

U.S. $30,000,000

due 6th March, 1985

Forthe six mordhs6thSeptember, 1984to6th March, 1985

the Certificates ofDepositwill bearan
interest of 123fo% perannum.

Agent Bank

SamuelMontagu& Co. Limited

SDNALLIANCE
INSURANCE GROUP
SUN ALLIANCE AND LONDON INSURANCE pic

INTERIM STATEMENT
The estimated and unaudited results for the 6 months ended 30th June, 1984 are set out below with the comparative figures for 1983.
The interim results of Phoenix Assurance pic which became a subsidiary on 17ch August. 1964 are not included and will be announced
on 1 1th September, 1984.

Premium Income—General Insurance ...............

Underwriting Result—General Insurance .........

Long-term Insurance -Profits

Investment income
Other Income

PROFIT BEFORE TAXATION
Taxation

PROFIT AFTER TAXATION
Minority Interests

PROFIT ATTRIBUTABLE TO SHAREHOLDERS

EARNINGS PER SHARE

TERRITORIAL ANALYSE OF
GENERAL INSURANCE RESULTS

United Kingdom and Ireland

Europe
U5.A.
Canada
Australia

Other Overseas
Reinsurance
Marine and Aviation (worldwide)

6 months to 6 months to
30th June 19M 30th June 1983 Year 1981

£m. £m £m
4914 4516 884.8

— n

<«-*> (33.9) («7.4)
45 3.7 8.5

7(L7 618 1313
04 0.4 1.0

123 33.0 73.4
35 116 263

8.1 20.4 47.1
Ol 05 i.l

— — -

80 20.1 46.0

4*Ip ioip 23Jp

Premium Underwriting Premium Underwriting Premium
Income Result Income Result Income

im £m £m £m £m
2475 <295) 2187 (43) 4213
575 <*]> 535 (45) 903
623 (106) 510 (3.9) 1093
175 <2J> 183 (IjO) 36.4
1&4 <«) 14.1 (53) 353
42.7 (25) 375 (0.6) 71.4
4J <W) -217 (125) 43.0
402 (0.7) 367 (03) 76.1

4914 (635) 4S2.6 (33.9) 8843

Result

£m
(7.0)

(9.1)

( 11 .8 )

( 0-5 )

(9.1)
(1-5)

08.4)

<67.4)

UNDERWRITING RESULTS
General business premium income increased by B.6%. After
adjustment for the effe oF changes in exchange rates the
increase was 5.4%. Excluding inwards reinsurance business,
which has now been severely restricted, the latter figure would
have been 9.3%.

At Home, the result was seriously affected by exceptional severe
weather lasses in January and February, estimated to have cost
£!7.3m net of reinsurance, and by a sharp increase in the
incidence of subsidence claims. Underwriting experience in die
Republic of Ireland shewed a further deterioration.

In Europe results continue to Le generally unsatisfactory and
Increased underwriting losses were suffered in France and
Holland-

Underwriting conditions in the U-SA. remained difficult and
commercial property and workers’ compensation lines produced
increased underwriting losses while in Canada there was a
marked deterioration in automobile and casualty results.

In Australia the result was adversely affected by additional
reserve requirements for workers' compensation claims and by
poor experience in general liability business.

INVESTMENT INCOME
Investment income increased bv 12.6%. The growth, allowing
for changes in exchange rates, was 9.6% _

DIVIDEND

The Directors have declared an interim dividend for 1984 of
S75p per share (1963 equivalent—5J5p) costing £11Jm. The
dividend will be paid on 7th >nuary, 1985 to shareholders
registered on 30th November, 1984.

LONG-TERM INSURANCE
New Life and Annuity Business (Home and Overseas):

6 months to 6 months to
30thJune 1984 30ch June 1983 Year 1983

fin £m . £m
Annual Premiums ... 255
Annual Premiums

213 455

— MIRAS Campaign — 71 83
Single premiums ... 293
5th September, (984

253 555
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Product innovation helps Reckitt to £50m
WITH A 22 per cent Increase in
profits nt the taxable level,
Reckitt Sc Coleman continued to
make the progress that Sir James
Clemlnson, the chairman, fore-
cast in his annual statement.
The results for the six months

to June 30 1984 was £49.73m
against a comparable £40.73m,
and all the group's divisions con-
tributed to the Improvement
Reckitt is a manufacturer and
vendor of food and wine, house-
hold and toiletry goods, pharma-
ceutical and leisure products.

Sir Janies says that, despite
competitive trading conditions in
all markets, the group maintains
its successful record of product
Innovation and Is increasing its
market share in many product
categories. He Is confident of the
company'* ability to continue to
do so profitably.

The interim result represents
a continuation of the trends wit-
nessed in the last fuU year, when
profits rose by 2L8 per cent to
reach £88.7m.

In order to improve the
balance between interim and
final dividends, the directors
have declared an interim pay-
ment of 5fip net per share
against 4J55p. Last year the total
was 12.4p.

Sales increased by 12.9 per
cent to £545.3m (£483.2m). from
which trading profit came out at

DIVISIONAL PERFORMANCE
First half 1983 First half 1984

Turnover
Pre-tax
profit Turnover

pre-tax
profit

1f <£m) (£m) (£m) (fan)

18548 20.43 209.03 22.61
Food and wine Z9L24 9.25 226.24 12.63
Pharmaceutical 5L30 9.90 56.15 1L31
Colours 12.54 2.45 1344 2-82

Industrial cleaning 26.01 LOO 29.85 1.55

Leisure 1LS3 OJMf 10.89 0.79

£50.54m against £41 .76m. The
chairman comments that, con-
sidering that price increases were
generally below the rate of
inflation, the sales increase and
margin improvement were satis-
factory. Operating efficiencies

continued to. improve.
Interest charges were slightly

down at £O.Slm against £1.03m,
but tax increased in line with
profit to reach £22.5m (£18.32m}.
of which the bulk, some £17.46m
(£13 .21m), was overseas tax. The
£0-81m increase In minorities to
£2.11m arose in Australia and
Asia.

Attributable earnings came out
at £25.Q3m against £20.83m
before an extraordinary credit
£0.S2m (debit £1.03m). The
higher dividend took £1.17m
more at £6.79m, enabling the
company to add £18.76m

(£14.18m) to reserves. It quotes
its earnings per share at 20Jp
(16.9p).

In a divisional analysis, the

chairman states that household
and toiletry products maintained
their position as the group's

largest profit earner. Profit

around the world increased in
the period by 10.7 per cent to
£22.6m-

In the planned development of
the household product range in
the U.S., Bully achieved a lead-

ing position in the automatic
lavatory cleaning market, while
Swish, a liquid lavatory cleaner,
was successfully launched.
Further additions to the range

are in prospect and, although the
search goes on for an acquisition
with synergy opportunities, the
success of these products is an
indication that the programme

of growing innovative products
Is a “ sound alternative strategy."
This means that the profit

earned by French's food
business in the U.S. continues to
be invested in household
products.
Product development goes on

and successful introductions
have been made in the air
freshener and lavatory care

markets, notably Haze Pomander
In the UK, Airozooe Pry'N Fresh
in Australia, and extensions to
the Harpic range in a number of
countries. Particularly good re-

sults in this product group came
from Australia, South Africa and
France.

Food and wine. Sales world-
wide increased by 16.4 per cent
to £226.1m while profit before tax
rose by 38 per cent to £12.6m.
‘Aided by a good early summer
for soft drinks. Colman’s of
Norwick Improved its sales in a
highly competitive market. A
major, investment programme
was started in Norwich but it

will be some time before the
full effect of productivity
improvements there comes
through in profit

The food businesses in the
U.S. and Australia had a good
half-year, although profit from
potato products in the U.S. was
lower than last year as a result
ofa poor crop. Wine in Australia

Sir James CleminsoD, chair-
man of Reckitt & Coleman
. . . record . maintained
despite competitive trading.

In pharmaceuticals, Temgesic,
the strong analgesic, made good
progress in several markets. The
launch in Japan is proceeding
satisfactorily but the group is
still awaiting clearance by the
licensing authority in the U.S.
The withdrawal of Flenac, the

on-steroidal anti-inflammatory
drug, will not have a significant
effect on the pharmaceutical
business.

See Lex

Ricardo recoups shortfall
THE NEAR £300,000 profits
shortfall by Ricardo Consulting
Engineers at the interim stage
was recouped over the second six
months and the recovery has ex-
tended into the current year.

Profits at the pre-tax level for
the full 1983-84 year were little

changed at £l v63m, compared
with £1.62m, and a final dividend
of 1.62Sp - effectively maintains
the net total at 5L5p after allow-
ing for the three-for-one scrip
of last October.

Revenue improved from
£10.89m to £11.34m and operat-

ing profits totalled £i.51m
(£l.;48m) before adding in in-

terest receivable of £119,000
(£139.000).
Tax took £162,000 more at

£612,000 due to a decrease in
capital expenditure. There was
also a deferred tax provision of
£91.000 (nil).
The reason for the first half

setback was that output of con-
tract design, development and
research work during the open-
ing quarter was lower than had
been hoped, and a disproportion-
ate overhead carried eroded pro-
fit margins.

V. W. Thermax over £2m
and plans Australian base

TELEVISION SERVICES
INTERNATIONALPLC

Record results for the sixmonthstoJune 30th 1994

151 is a film, television and videoproduction and post

production group currently quotedon the Unlisted Securities

Market

Resufes i* at months » fc.OOGs Increase over

June 30th, 1984 comparable 1983 period

Thrnorer 2,076 +157*

"Profits before tax 215 +87*
‘Earnings pershare 0.6lp

“Interim Dividend O.lp

!

'

“Application for foil listing early 1985. •
|

Rxcopies oftheinterim staienienl pteuewrite to:

TheCompany Secretary; TUknrision Servicesinternational, 9 Grape Street;

London WC2H8DR.

V.W. Thermax yesterday un-
veiled sharply higher full year
profits and disclosed plans for
its first investment outside the
UK with the establishment of a
car sunroof and auto-component
facility In Australia.
The company, which was

formed through the merger of
V.W., a sheet metal fabricator,
and Thermax, a specialist glass
component manufacturer,
achieved pre-tax profits of
£2J)lm in the year to JuDe 30
1984, a 55 per cent advance on
the pro-forma £1.3m for the
previous 12 months.
The final dividend, as forecast

in last November's USM
prospectus, is 32Sp for a 5255p
total.

Group activities are split into
two divisions. Sheet metal
fabrication, precision engineer-
ing and toolmaking is under
taken at two main plants and a
distribution centre at Stratford,
East London. At Bishop Auck-
land, the group manufactures a
range of tougheened and printed
glass components, principally for
automotive and domestic
appliance industries.

Virtually all of the year’s
profits growth was achieved by
the Thermax division.

Group sales amounted to
£10.28m, against fS.lm,
Mr Bob Brown, head of the

Thermax division, disclosed after
the results announcement that
he wis proposing the establish-
ment of a production facility in
Australia at a cost exceeding

£4m.
The group's tax bill for 1983

84 amounted to £522,000
(£297,000), and there were
higher extraordinary debits of
£624,000 (£222,000)

• comment
The original VW investors have
done well out of the Thermax
merger, having seen their shares
climb from last summer’s 70p
suspension price to touch 282p
earlier this year, and settle back
last night to close at 143p, un-
changed on the day. VW’s mar-
kets remain slack, but it managed
a slight pro-rata profits increase
to £300,000 pre-tax on the back
of cost-cutting and production
efficiencies. Thermax's £1.7m
contribution accounted for the
bulk of the group’s 55 per cent
profits improvement. It baa ex-
panded quickly into the U-S.
glass cooker hob market, where
Thermax claims to be two years
ahead of its competitors, and has
carved out a lucrative niche in
car sun roofs. Those markets
look buoyant enough for
Thermax to increase its through-
put by around 50 per cent this
year, with the help of a recently
installed second furnace. Further
ahead, a £600,000 roller-hearth
furnace will launch Thermax into
the fledgling UK glass door mar-
ket In 1985, and there are tenta-
tive plans to set up sun roof
production in Australia. About
£2_5m looks in reach this time,
which puts the shares on an
undemanding multiple of nine.

Cement -Roadstone
IMPROVED HALFYEAR RESULTS

6 months to
30 June 1 984

6 months to
30June 1983 Increase

Sales IR£231.0m IR£212.6m 8.7%

Pre-tax Profit IRE 7.2m IRE 4.5m 58.7%

Earnings per Share 2.94p 2.28p 28.9%

Dividend per Share (Net) I.OOp 0.97p 2.6%

«Wte expect continuation of the very good performance from ouroverseas operations and
this should allow a reasonable recovery in Group profits forthe full year.”

m
Copies ot the interim Report may be obtained from the Secretary, P.Q. Box 101,19 LowerPembroke Street, Dublin 2.

Cement - RoadstoneHoldingsPic
Ireland's biggest industrial company with expanding interests overseas

ODD
UiERELDHAVE
Vfereldhave N-V

23 Nassaulaan-PO.Box 8S60O

2508 CjJ The Hague (Netherlands)

INTERIMDIVIDEND

=—— >*«—«*“

The Hague.
6th September 1984

Granville & Co. Limited
Member of NASDD1

27/28 Lovat Lane London EC3R. 8EB Telephone 01-621 1212

Over-the-Counter Market
: p/e

1983-84

High Low Company
Gross Yield

Price Change drv.(p) %
Fully

Aciuai taxed
143 120 Aas. Bui. In0. Ord 137 — 83 4.6 8.0 10.5

158 117 Ah. Bni. Ind. CULS... 142 — 10-0 7.0 — —
78 54 Airestrung Group ...... 54 — 6.4 11.9 59 72

.
38 21 Arnnuga & Rhodes ... 36*d — 2.9 8.1 4.b 7.5

132 57 Bandon Hill 122 — 3.4 2-8 12.3 20.5

S8 42 Bray Technologies ...... 42 — 3.5 8-3 4.9 7.0
201 1/b CCL Ordinary 175 12.0 6-9 — —
162 117 CCL llpc Coin*. Pr«!..„ 117 — 15 7 13.4 — —
540 100 Carborundum Abrasives 535 - 1 6.7 1.1 — —
249 96 Cindico Group 95 - 1 — —
69 45 Deborah Services 66 6.0 9.0 35.3 57.4

23b lb Frank Horseii 235 — 9.4 12.4

208 7Sh Frank Horton Pr Ord 87 206 — 9.6 47 8.3 10.8

B9 23 Frederick Parker 25 — 4.3 T7.2 — —
33 32 George Blair 35 — — — — —
80 46 Ind. Precision Castings 46 — 7.3 15.9 12.7 15.9

218 200 Isis Ind. Services 200 15 0 7.5 — —
124 61 Jackson Group 109 - — 4.9 4.5 50 9.8

231 213 Jamas Burrough 230 — 13 7 60 8 2 8.2

92 W James Burro ugh 9»c FI. 87 — 12.9 14 8 — —
146 too UnguapiioriB Ord 145 — — — —
100 96 LinguaphOna I0 6pe PI 96 — 15.0 15.6 — —
445 275 Minihouaa Holding NV 445 + 2 38 09 32.0 35.0

176 48 Robert Jenkins 48 — 200 41 7 56 3 8

74 48 Sorutlons "A” 46 — 5.7 1Z4 24 2 5.6

120 B1 Torday & Carlisle 90 — — 9.7 20 5

444 Mb Trev.an Holdings 433 — — Suspended 1—
SB 17 UmlOCk Holdings..., 204x11 — 1.3 S3
92 Bb Walter Alexander 87 — 6 B 7 8 6.6

276 231 W. S. ream 231 — 17.4 7.5 56 ii.i

Margins under
pressure at

Robinson Bros.
Robinson Brothers (Ryders

Green) operated in more stable
markets in the first bilf of 1984
but, with same products en-
countering severe price com-
petition, profits at the taxable
level fell by £489.000 to £300,000.
Sales during the period

amounted to £8.77m, against

£8.35m, and were concentrated
upon Robinson's more traditional
products, organic chemicals.

Despite the setback, the direc-

tors are not expecting a second
half downturn of the same
severity which saw profits on
the comparable period slump to

£92.000.
Robinson’s interests stretch

across the cosmetic, pharmaceu-
tical, gas, plastic, general chemi-
cal markets and the rubber in-

dustry. It has dose company
status and its ordinary shares
are not listed.

Net profits came out at

£158.000 (£608,000) for the half
year after tax of £142,000
(£190.000). It is possible that

there could be a requirement for

a deferred tax provision at the
year end.

Land Investors
Pre-tax profit at Land

Investors, a London-based prop-
erty investment and development
concern, rose from £2-82m to

£3.06m in the year to end March
1984.
The final dividend is un-

changed at 0.8p net per share to
maintain the total at lp. Earn-
ings per share are given as l-58p
(£T29p).
The unproved return emerged

from gross rental income slightly
down at £4.75m against £4.92m.
Tax took £1.52m (£lfi6m), and

net surpluses on the disposal of
investment properties amounted
to £l.lm (£1.15m) after tax. and
was transferred to (he realised
capital reserve. Attributable
profit came out at £1.54m
(£1.20m).
A professional valuation esti-

mated the group's investment
properties on March 24 1984 at
£67.65m.

Yearlings at £14.5m
Yearling bonds totalling £14.5m

at 10M per cent, redeemable ou
September 11 1985. have been
issued by the following local
authorities.

Braintree District Council
£0.25m; East Lindsey DC £0.5m;
Bridgnorth DC £0.25m; North
Hertfordshire DC £0.5m; South
Pembrokeshire DC £0-25m;
Taunton Deane Borough Council
£0.5m; Westminster (City of)
£lm; Swansea (City of) £lm;
West Glamorgan County Council
£0.75m; Edinburgh (City of) DC
£2m; Camden (London Borough
of) £lm; Highland Regional
Council £lm; Sefton Metro-
politan BC £l.25m; South
Northamptonshire DC £0.25m;
Tunbridge Wells BC £0fim; Abur
DC £0.25m; Cunninghame DC
£lm: Erewash BC £05m:
Newport BC £0.5m; Portsmouth
(City of) £lm; Woodspring DC
£0.25Al

Target Fond
The directors of Target

Managed Currency Fund have
approved an interim dividend of
2.3p per share and this is pay-
able on Friday.

IFM Trading
International Financial

Markets Trading, a new company
based in London established to
trade securities in the inters

national debt and equity
markets, has raised some
U.S.$25m of capital to start
operations.

NAV. at 31*84
U5546.40

VIKING RESOURCES
INTERNATIONAL

N.V,

INFO Pierson

Holdring a Pierson N.V.

Harangracht 214. Amsterdam

LADBROKE INDEX
Based on FT 30 Index

833837 ( + 6)

Based on FTSE 100 Index
1072-1077 < + 2)
Tel: 01-427 4411

Television

Services

expands
PRE-TAX profits of Television

Services International, film, tele-

vision and video production con-

cern. expanded to £215,000 for

the six mouths ended June 30

1984, compared with £153.000 for

the eight months to end-June
1983.

Mr Andrew Lee. chairman of
this USM company, states his

intention of applying for a full

Stock Exchange listing in 1985.

He adds that current trading and
profitability is good and the out-

come for the whole of 19S4 “ will

be very satisfactory.”

Turnover rose at the interim

stage to £2.08tn (fl.OSmi and
after tax of £80,000 (£78,000)
earnings per lOp share were
0.61 p (0-2p losses).

All divisions continue to grow
rapidly, the chairman says, the

most satisfying results, he points
out. coming from the video
facilities division. He adds that
one of the most important
developments during the six

months was the expansion of the
industrial film-making activities

in the production division.

PSIT
Property Security

Investment Trust

p.I.c.

Profit BeforeTax Up Dividend increase

Extracts from the statement by the Chairman, Mr, A. F. Awry.

Profit before tax rose from £3.1 million to £4.0

million.

Net asset value £1.70p per share.

B Developments at Tyne Tunnel, Gravesend and
Andover.

B Overseas developments in Belgium and Florida,

fl Ordinary dividend up by 25?o.

Results for the year ended 31st March 1984

• £'000$ 1984 1983 1982

Rents receivable 6,097 5,613 5,370

Net property income 5,369 4,904 4,885

Profit before tax 4,044 3,108 2,035

Ordinary dividend per
share 2.25p 1.8p 7.44p

Share Capital and
reserves 87,346 73,170 48,749

Copies of the complete Report and Accounts may be obtained

from the Secretaries. W. H. Stentiford& Co. I Love Lane,
London EC2V 7JJ.
The fuf A.TtVfliJ Aaw* been iw Ned itath the Arp’iDtf cf CwtfJWJ 3^d
iKnN an unauM'*d su&io*J

1

leoeft eiccer larj r tuturw ra» chafe* VhhM
an, onvenm of rft, currents Be tcUin iviu'e *i excess at cost.

Interim Statement
The unaudited estimated results ofGuardian Royal Exchange Assurance pic

for the six months ended 30th June 1984 are as follows:

First 6 months First6months
19S4 1983

Year
1983*

£m £m £m
Investment Income 90.3 84.9 178.5
Leas Interest Payable 7.2 5.6 11.0

83.1 79.3 167.5

Underwriting Results
Short-term (Fire,Accident
and Marine) (43J9) (36.1) (63.5)

Long-term. 6.9 6.8 18.1

(37-0) (29.3) (45.4)

Profit before taxation 46.1 50.0 122.1

Less Taxation 20.5 19.2 51.6

Profit aftertaxation 25.6 30.8 70.5

Less Preference dividend and
Minority Interests 1.5 1.8 3.6

Profit aftertaxation available
to Ordinary shareholders 24.1 29.0 66.9

Ordinary Dividend 13.4 12.2 36.1

Transferred to retained profits 10.7 16.8 30.8

Earnings perordinarysnare
(after taxation) 15J3p 18.4p 42.6p

"Extracted from the Company's fuU Accountsfortheyear
1983 which received an unqualified: Auditors'Report
and which have been filed with the Registrar of
Companies.

Results by Territories
(before taxation)

Australia
Canada
Germany
Republic ofIreland
South Africa

UK.
U.S.A.
Miscellaneous

Fim 6 months ISM
Under- Invest-

Net writing iwnt
Premiums Result Income

Fust 6 months 1363
Under- Invest-

Nel writing merit.

Premiums Result Income

£m £m £m £m £m
44.7 3.6 7.2 31.6 _ 5.2
47.9 0.41 6.3 42.1 0.7 6.2
99.8 (3.1) 9.3 87.4 (3.6) 8.7
10.6 (1.6) 23, 10.2 (3-5) 2.1

24.4 (1.1) 2.8 20.8 0.5 2.2
199.7 (29.8) 37.7 200.2 (22.9) 37.6
69.9 (7.5) 6.4 54.2 (3.6) 4.1
92.2 (3.0) 11.2 86.6 (3.7) 13.2

589.2 (43.9) 83.1 533.1 (36.1) 79.3

The territorial results are stated after reinsurance protection from group
companies including protection under the worldwide atop loss

arrangements.The 'Miscellaneous^ underwriting result includes this

reinsurance in respect ofthe territories shown below:

First 6 months 1984 First 6 months 1983

Sum £jn

Australia 0.3 (3.5)

Canada 1.2 1.1

South Africa 0.1 0.3

U-SA. (2.0) —
Others (1.1) (0.6)

(1.5» (2.7)

30th June 1984 30th June 1963

Australia 1.57 1.75

Canada 1.78 1.88

Germany 3.77 3.90

Republic ofIreland 1.23 1.24

South Africa 1.85 1.67

U.S.A. 1.35 1.53

life New Business

New Sums Assured

First 6 months 1984 First 6 months 1983

£m
2,585.1

£m
3,200.3

New Annuities per annum 40.9 52.5

New Annual Premiums 30.0 37.3

New Single Premiums 69.1 42.9

The effect ofexchange rate movements has been

to increase netpremiumsby £20.lm,investment
income by £2.5m and the short-term business

underwriting loss by £0.1m. After allowing for

the effect ofexchange rate movements, the

underlying growth was 7% in premiums and
2*4*? in investment income.

The improvement in the short-term business

underwriting result for Australia has been

assisted by the absence ofcatastrophe losses in

the first six months of1984 and a significant

underwriting profit has been achieved but the

underwriting results for Canada.South Africa

and U.S.A.have deteriorated due primarily to

intense competition for business. Premium
growth in the United Kingdom
continued to be depressed and
underwriting results were

adversely affected by the cost

ofstorm damage in the early

months ofthe year. There

have been,welcome
improvements in the

underwriting resultsin

Germany and Republic of Ireland. Elsewhere
there have been useful underwriting profit

contributions from territories in the Far East.

Investmentincomegrowthhasbeenrestricted

by the impact of underwriting results on cadi
flows and lower profits from Broseley Property
Holdings.

Hie long-term business underwriting result

represents one halfofthe expected transfer to

shareholders for the full year.

The increased profit earned in Australia has
resulted in a higher tax charge.

Dividend
An interim dividend in respect ofthe year 1984
will be paid on 3rd Januaiy 1985 of 8.5p per
share (1983-7,75pper share) which,

with the tax credit available to

eligible shareholders, is equivalent

to 12.14p per share 11983-

H-07p per share).Thisdividend
will be paid toholders of

Ordinaryshares whose
names appear on the register

on Gth December 1984.

GuardianRoyal Exchange Assurance
I
RoyalEiduangeLoodm EC3V 3LS |
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NOTICE OF ISSUE ABRIDGED PARTICULARS

Application has been made to the Council of The Stock Exchange for the undermentioned

Stock to be admitted to the Official List.

The Cambridge
Water Company

(Incorporated in England on 14th June, 1853, by the Cambridge University and Town Waterworks Act, 1853.)

OFFER FOR SALE BY TENDER OF

£2,
000,000

8 per cent. Redeemable Preference Stock, 1988
(which will mature for redemption at par on 3161 December, 1988)

Minimum Price of Issue £99 per £100 of Stock
yielding at this price, togetherwith the associated tax credit at the current rate, El 1 .54 per cent.

This Slock is an investment aulhorised by Section 1 ol lha Trustee Investments Act, 1961

and by paragraph 10 (as amended in its application to the Company) of Part ti of the First

Schedule thereto.

The preferential dividends on this Stock will be al the rale of 8 per cent, per annum and no

tax will be deducted therefrom. Under the imputation lax system me associated tax credit, at

the current rate of Advance Corporation Tax (3/7ths of the distribution), is equal to a rale of

3 3/?lhs per cent, per annum.

Tenders lor the Stock musi be made on the Form ot Tender supplied with the Prospectus

and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for

and sent In a sealed envelope to Barclays Bank PLC, New Issues Department, P.O. Box 123,

Fleetway House, 25 Fairingdan Street, London EC4A 4HD marked “Tender for Cambridge

Water Stock", so as to be received not later than 11 ajn. on Wednesday, 12th September, 1984.

The balance of the purchase money is to be paid on or before Friday, 26th October, 1984.

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and
Forms ol Tender may be obtained from:

—

Seymour, Pierce & Co.,

10, Old Jewry, London EC2R 8EA.

Barclays Bank PLC,
New Issues Department. P.O. Box 123. Fleetway House,

25 Famngdon Street, London EC4A 4HD.

or from the principal office of the Company at 41 Rustat Road, Cambridge CB1 3QS.

NOTICE OF ISSUE ABRIDGED PARTICULARS
Application has been made to the Council of The Stock Exchange tor the undermentioned

Stock be be admitted to the Official List.

TIE BOURNEMOUTH UO USTISGT

WATER COMPANY
QrgtnaHy registered In >$&* as the Bournemouth Gjs ana Water Company Limited under the Companies Act. 1063.
incorporated as a Statutory Company under The Bournemouth Gas and Water Act. 1873 me name ol the Company

being changed by the Bournemouth and District Water Act, i9St.

OFFER FOR SALE BY TENDER OF
£1 ,000,000

8 per cent. Redeemable Preference Stock, 1988
(which will mature for redemption at par on 31st October, 19S8)

Minimum Price of Issue—£99 per £100 Stock
yielding at this price, together with associated tax credit at the current rate, £11.54 per cent.

This Stock is an investment authorised by Section 1 of ihe Trustee Investments Act, 1961
and by paragraph 10 (as amended in its application to the Company) of Part II of the First

Schedule thereto.

The preferenlial dividends on this Slock will be al the rate of 8 per cent, per annum and no
tax will be deducted therefrom. Under the imputation tax system, the associated tax credit at
Ihe current rale ol Advance Corporation Tax (3/7ths of the distribution) is equal to a rate of

3 3/rths per cent, per annum.

Tenders lor the Stock must be made on the Form of Tender supplied with the Prospectus
and must be accompanied by a deposit of £10 per £100 nominal amount of Stock applied for
and sent in a sealed envelope to Deloitte Haskins A Sells, New Issues Department, P.O. Box
207, 12B Queen Victoria Street, London EC4P 4JX marked “Tender for Bournemouth Water
Stock", so as to be received not later than 11 a.m. on Wednesday, 12th September, 1984. The
balance of the purchase money will be payable on or before Thursday, 27th September, 1984.

Copies of the Prospectus, on the terms of which alone Tenders will be considered, and
Forms of Tender may be obtained from:—

Seymour, Pierce & Co-,

10 Old Jewry, London EC2R SEA.

Lloyds Bank PLC,
300 Waliisdown Road, Bournemouth BHti 8PN

or from the offices of the Company, 128 Queen Victoria Street, London EC4P 4JX and
George Jessel House, Francis Avenue, Bournemouth BH11 8NB.

BIDS AND DEALS

Gregory

Panel probe

to include

Bajau sale
By Ray Maughan

Bajau, a company connected
with Mr Christopher Seimes.
yesterday disclosed chat it dis-

posed of its entire shareholding
in Glanfield Lawrence.
Bajau is understood to have

held 23 per cent of the equity
but the bolding was sold last
Friday. Mr David Brooks,
another major sbarehodler. had
sold all bis 310,000 shares, regis-
tered in the name of Heselcine
Nominees, two days earlier.

Glanfield Lawrence believes
that these stakes formed part
of the 42 per cent bolding dis-

closed by Gregory Securities,
headed by Queens Park Rangers
chairman Mr Jim Gregory, as his
bid for Glanfield Lawrence was
launched at the end of last weak
at 49 (p per share.

Acting for Glanfield Lawrence,
Samuel Montagu has been
attempting to show that the
42 per cent holding had been
acquired by a concert party at

prices ranging up to 63p per
share. It is understood that the
Takeover Panel is still investi-

gating the manner in which the
stake had been accumulated.
The Panel has also indicated

that the platform from which
Gregory Securities launched the
bid was in breach of the rules
of the City Code. These stipulate

that an offeror may not acquire
more than 15 per cent of a target

company in any seven-day period
and that a bidder may not con-

trol 29.99 per cent of the offeree

company until the first dosing
date of the offer has been
reached.
Mr Gregory s^w the Panel on

Monday to discuss these matters
and it is expected that the Panel
will have reached a conclusion

next week. Mr Gregory said

yesterday that he was " very,

very happy ” with the meeting.

Asset disposal

by MJI Corp
MJI Corporation. formerly
Maurice James Industries, the

waste disposal to property
group, has exchanged contracts

with Lifford Chemicals for the

disposal of certain assets relat-

ing to the group's Kaydee
businesses.
Kaydee consists of three

wholly -owned subsidiaries of

MJI: Kaydee Packaging, Kaydee
Tyres storage and Conti-Pak.

Lifford has agreed to acquire
the plant, machinery and equip-
ment, stock, goodwill and motor
vehicles of Kaydee for approxi-
mately £230,000.
Lifford has undertaken to pay

and discharge the outstanding
creditors of Kaydee and to pay
a balancing cash sum. estimated
at around £55,000 on December
31 1984.

Lifford's obligations will be
secured by a subordinated Boat-
ing charge over these assets.

In addition Lifford has agreed
to acquire from MJI Properties
the freehold interest in the pro-
perty at Church Lawford Indus-
trial Estate. Rugby, occupied by
Kaydee. The property consists
three aircraft hangers.

Sale price of the property is

£500,000 payable in cash over a
six year period.

BICC

1984
Interim
Results
based on unaudited figures

The Chairman, The Lord Pennock, comments . .

.

The first half year pre-tax profit of£42.5m shows a21% improvement over
last year’s depressed figure of £35m.

in the first half of 1984 Balfour Beatty again did well. UK Cables achieved
higher sales with better price levels and Industrial Products improved
performance both at home and in the U.S. Satisfactory results from Australia

and other overseas territories were offset by lack of profit from South Africa

and Canada, where adverse economic conditions have seriously depressed
the total market for cables In those territories.

In the second half year Balfour Beatty and Industrial Products are
expected to continue their satisfactory performance. Results of UK Cables,
whilst reflecting progress in many areas, will be impaired by the effect of the
miners’ strike and the costs of further rationalisation moves needed to increase

competitiveness in world markets.We see no sign of improvement in South
Africa and Canada in the second half.

Overall the total results for 1984 are expected to show improvement on
last year, but the degree of improvement will be affected by the factors

mentioned above.

1984 1983 1983
first half first half year

£m £m £m
Turnover 986.5 919.1 1901.6

Operating profit 49.1 40.6 94.9
Net interest payable 6.6 5.6 12.9

Profit before taxation 42.5 35.0 82.0
Taxation 19.5 14:4 36.3

Profit after taxation 23.0 20.6 45.7
Minority interests 5.2 5.6 11.8

Attributable profit before

extraordinary items 17.8 15.0 33.9
Extraordinary items 0.5 (7.5) (10.2)

Attributable profit 18.3 7.5 23.7

Earnings per share

Dividends per share.

9.3p

interim

3.5p

7.9p

interim

3.5p

17.8p

year
10.54p

The interim dividend of 3.5p
per share will be paid to

ordinary shareholders
registered in the books of

the Company on
26 November 1984.
Warrants will be posted on
31 December 1984 payable
2 January 1985.

The results for 1983 are
based on the full accounts
of BICC Group. Those
accounts, on which the
auditorsgave an unqualified

report, have been filed with

the RegistrarofCompanies.

The interim results will be
posted to share and loan
stockholders on
6 September 1984. Further

copies are available from
Ihe Secretary, BICC pic,

P.O. Box No. 5,

21 Bloomsbury Street
London WC1B3QN.

Maxwell increases stake

in Fleet to over 15%
BY CHARLES BATCHELOR

Mr Robert Maxwell, the new
owner of the Daily Mirror,

yesterday increased his stake in

Fleet Holdings, publishers of the
Daily and Sunday Express and
the Daily Star, from 10.15 per
cent to 15.54 per cent.

Mr Maxwell bought the 5.39

per cent stake in Fleet held by
Dr Ashraf Marwan, a wealthy
Egyptian businessman who is a

son-in-law of the late President
Nasser and a business associate
of Mr Roland "Tiny” Rowland,
owner of the Observer.

The Manopolies and Mergers
Commission would almost
certainly prevent Mr Maxwell
making a take-over bid for Fleet,
but his large stake could be
crucial in deciding the fate of
the company if another buyer
emerged. Mr Maxwell has

frequently taken strategic hold-
ings in companies Involved In
takeover bids in the past
Mr Maxwell’s private publish-

ing group. Pergamon Press,
yesterday disclosed the purchase
of 4.55m shares—worth £S.92m at
yesterday's opening price of
196p—bringing its total holding
to 13.11m shares.

Fleet's shares rose 2p to 198p
to value the company at £167m.
Pergamon said: “We bought the
shares in tile market We
learned they are from the Mar-
wan bolding.

Fleet last week reported a
sharp increase in profits in the
year ended June 30 1984 with a
major contribution coming from
its national newspaper titles and
its Morgan-Grampian magazine
group. Pre-tax profits rose to

m against £9.3m.

Fidelity says bid terms
undervalue its potential

Fidelity, the hi-fi and television
manufacturer, yesterday rejected
the £13.5m takeover bid
announced on Tuesday by Caparo
Industries, the engineering group
headed by Mr Swraj Paul.

Fidelity said yesterday that it

had ‘no hesitation in concluding
that the terms of this unsolicited
offer significantly undervalue
Fidelity's longer-term potential,
particularly following the recent
strengthening of Fidelity's board,
and that this offer will not be
recommended to its share-
holders.”
Mr Joseph Wiltshire, Fidelity's

chairman for the past two months
said: “Fidelity is unconvinced
that Caparo, whose activities are

quite unrelated to Fidelity's, will

be able to contribute anything
to our future business.”

Fidelity's shares rose 4p to

122p at one stage yesterday but
closed at 120p—the level of the
Caparo 's cash bid. Caparo cur-

rently holds 32.4 per cent of

Fidelity and bas said it wants
to retain the group's Stock
Exchange listing.

The Fidelity bid is part of

Caparo's effort to move into
higher technology products from
its present engineering base.

Fidelity makes a wide range
of audio, television and telephone
products but ran into problems
recently with its television sets
and its cordless telephones.

Allied Leather demerger
Allied Leather Industries, the
tanner and shoe repairer, yester-
day sent details to shareholders
of its plans for a demerger of its

activities.

In the demerger the activities
of the company are to be sepa-
rated into two distinct groups:
the shoe repair and retail busi-

ness (the repair group) and the

excluding profits arising
property disposals, amounted to

£1.82m, compared with £920,000
for the year ending December
1982.
The pro-forma net tangible

assets of the leather group, based
on audited accounts at March 31
adjusted for the effects of the
demerger, amount to about

tailing and other interests (the £5.96m. or 298p per share. The
leather group). pro-forma profit before tax for

A revaluation of the freehold the 15 months ended March
and long leasehold shoe repair amounted to £250,000, compared
outlets of the company, which with a £340,000 loss for the 1982

will form part of the repair year.
All stockholders will retain

their stock In Allied Leather
which will remain as the hold-
ing company for the repair
group. The holding company is

to be renamed ASR Holdings.
In addition, ordinary stock-

holders will receive ordinary
shares of lOp each In a new

group's assets, has produced a
surplus over net book value of
£2.75m as at March 3L
The pro-forma net tangible

assets of the repair group
attributable to the ordinary
stock of the company', based on
the accounts of the shoe repair
interests at March 31, amount hiding company for the leather
to about £7.05m, being 35~.7p g^p which will adopt the name
per ordinary. Allied Leather Industries. Share-

This is adjusted for the effects holders will receive shares on
of the demerger and takes into a l-for-10 basis for each ordinary
account the effects of the revalu- stock unit of the company which
alion of the repair gronp's free- they hold,

hold and long-leasehold retail An extraordinary general
outlets. The pro-forma profit meeting will follow the group's
before tax of the repair group annual meeting on September
for tbe 15 months ended March, 28, to approve the proposals.

DIVIDENDS ANNOUNCED
Date Corre- Total Total

Current of sponding for last
payment payment dlv. year year

BICC int 3.5 Jan 2 3.5 — 10.54
Cement-Roadstonef tint. 1 Oct 9 1 — 2.5
Estates Property 5.5 Nov 1 505 8.25 8
Federated Housing? int 1 — — — 0.8

Framlington 6 Oct 19 3 9 3
Guardian Royal 8-5 Jan 3 7.75 — 23
Invergordon Int 15 Oct 25 1.5 — 4
Keep Trast ...1 int 0.38 Nov 29 Nil — 0-38
Unread int 1 Oct 15 tJO.l — ttO.l
P & O Mint. 5 Dec 13 4 — 12.5
Pleasuramat **int 2.5 Oct 20 1.75. — 8.5

Rectutt and Cohnan int. 5.5 Jan 7 4.55 — 12.4

Snn Alliance int 5.75 — 115.5 — 14
Television Services^ int 0.1 Nov 20 Nil — 04
VW Thermaxt 3.25 Oct 31 — 5.25 —
Dividends shown pence per share net except where otherwise stated.

* Equivalent after allowing for scrip issue., t On capital
increased by rights and/or acquisition issues, t USM stock.

§ Unquoted stock. 1 1rish pence throughout || After adjustment
for share subdivision. **For nine months. ttFor 17 months.
M Increased to reduce disparity.

Mr Robert Maxwell

TDG £7m
placing for

UJS. buy
Transport Development Group,
the road haulage, storage, plant
hire and transport company, has
arranged a placing of 8m new
ordinary shares to. raise £6.88m
to finance the cost of acquiring
a 74 per cent Interest In Marins
Industries, the Oregon - based
haulage group.
The total cost of the acquisi-

tion, announced in Kay, will be
approximately $9m (£6.97m),
comprising some $5m for the 74
per cent interest In Market and
some $4m in respect of existing
borrowings which will he re-
financed.
Approval for the' acquisition

has been gained from the U.S.
authorities and- it is intended to
complete the acquisition on
October L

. An EGM is to be held on
September 28 for shareholders’
approval.
Brokers to the placing are

Sheppards and Chase, and
Pazunure Gordon & Co.

BIDS AND DEALS IN BRIEF

Halma bas paid a deferred acquired equity in each other,
maximum purchase consideration in neither case does the equity
of £249,600 to shareholders of exceed 10 per cent of the
Wilkinson and Simpson, which authorised capital.iiurownni bum
it acquired In June 1983.

*
Mrs S. M. Stabler has disposed

of 150,000 shares in Therms
French and Sons- and has an
Interest in 1.15m shares

(10.23 per cent).
* * *

P. W. BfacJellan's offer

to acquire Johnstone Investment
has been accepted In respect of

13,200 ordinary shares (88 per
cent) and 6,250 preference shares
(75.3 per cent). .

Ordinary offers have been de-

clared unconditional as to

acceptances but will remain open
for acceptance .

until September
14.

* '* +
Lander Investments and Triton

Insurance Services have con-

cluded mutual shareholding and
board arrangements, which have
been approved by the Committee
of Lloyd's.
This step is aimed at

strengthening and enlarging the

reinsurance capabilities of Lan-
der Eberti Shorter, the Lloyd's

brokers in the Lander Invest-

ments Group which has a £1.4m
income-level-

.
For Triton

Insurance Services, the holding
company for Triton Insurance
Brokers which bas an overall

brokerage income .in excess of

£lm, it adds the benefits of

Lander Eberii Shorter's direct

insurance capability.

Lander and Triton have

UK ECONOMIC INDICATORS
ECONOMIC ACTIVITY—Indices of industrial production, manu-
facturing output (1980=100); engineering orders (1980=100);
retail sales volume (1978=100); retail sales value (1980=100);
registered unemployment (excluding school leavers) and

1983
2nd qtr.

3rd qtr.

4th qtr.

1984
1st qtr.

2nd qtr.

January
February
March
April
May
June
July
August

IndL Mfg. Eng. Retail Retail Unem-
prod. output order vol value* ployed VMS.

99.9 94.6 93 107-3 119.7 2087 135
99.9 96.6 97 108.3 1340 2,950 160

103.4 97.7 100 1103 151.4 2,941 162

162.9 97.5 106 10&5 1230 2098 147
100.1 974 111.7 130.7 3,026 154
103.5 97j> 101 107.7 123-4 2,976 148
103.2 97.2 100 1093 1224 3,005 MS
102a 97.8 100 1083 124.5 3,612 147.
100.7 97JS 106 1123 13L4 3,011 148
90.6 96.8 98 110.7 13AB 3428 156
990 97.3 nil ms 3,638 159

110.7 1334 3455 164
3,071 162

OUTPUT—By market sector; consumer goods, Investment goods,
intermediate goods (materials and fuels); engineering output;
metal manufacture, textiles, leather and dotting .(1980=100);
housing starts (000s, monthly average).

Consumer InvsL Intout Eng. Metal Textile House.

1983
2nd qtr.

goods goods goods output mnfg. etc. starts41

950 90

0

106.1 930 104J 89.4 200
3rd qtr. 98.1 91.9 108.4 94.7 1040 900 170
4th qtr.

1984
98.4 930 1100 960 1080 920 150

1st qtr. 97.2 93.5 110.1 960 1120 890 160
2nd qtr. 97.4 92

0

1040 950 1050 910 170
January 97.0 9441 1110 970 1120 890 120
February 97.0 93.0 1110 960 1190 890 160
March 97j0 940 1080 970 1140 910 - 190
April 98.0 93.0 1060 960 1080 910 160
May 98.0 920 1040 950 1040 910 170
June
July

97.0 93.0 1050 970 1060 910 19j4

18.7

EXTERNAL TRADE—Indices of export and import volume
(1980=1001; visible balance; current balance (£m); oil balance
(£m); terms of trade (1980=100); exchange reserves.

Export Import Visible Current Oil
volume volume balance balance balance

Terms Resv.
trade US$bn*

1983 -

2nd qtr. 1000 1060 -460 -89 +t55l'' 984. 17.71
3rd qtr. 990 1060 -248 +828 +1021 002 1709
4th qtr. 107.4 112.7 + . ,5 .+596 +2423 • 980 1702

1984
1st qtr. 1090 1130 - 59 +838 +2016 97

A

16.75
2nd qtr. 1080 1180 —1.193 -443 +L548 974 1501
January 1010 11L7 -324 - 25 +719 984 17.78
February 1150 UO0 +492 +791 +821 97.4 1708
March 1110 1170 -227 + 72 +776 960 16.75
April 1644 122.4 -817 -567 +380 96.6 1504
May 1080 1150 -279 - 29 +.512 960 150*
June 1120 1170 - 97 -103 +656 970 1501
July 1020 108.6 -137 +113 +784 974 1507
August 1505

FINANCIAL—Money supply M0, Ml and sterling M3, bank
advances in sterling to the private sector (three months’ growth
at annual rate); building societies' net inflow; HP, new credit; nil

Bank BS HP Base
M0 m M3 advances inflow lending rate

1983
% % % % £m £m %

2nd qtr. 7.4 150 14.6 150 1,871 2040 900
3rd qtr. 30 80 84 24.6

‘

2,098 2046 908
4th qtr.

1984
1st qtr.

70 10.4 80 180 2,745 2018 . 900

4.1 10.1 80 13.6 2,609 2018 808
2nd qtr. 4.6 240 114 180 L795 2072 90S
January 54 70 110 120 926 969 908
February 3.7 70 80 124 954 1007 900
March 30 14.9 7.1 164 729 938

' 809
April 30 23.4 7.4 170 683 914 840
May 40 280 114 190 482 1031 943
June 60 22.7 140 280 630 927 90S
July
August

60 100 84 160 608 974 1200
180

INFLATION—Indices of earnings (Jan 1980=100); basic
materials and fuels, wholesale prices of manufactured products
(1980=100); retail prices and food prices (1974=100); FT
commodity index (July 1952=100); trade weighted value of
sterling (1975=100).

* * *
Dimplex Heating has acquired

an interest in 738.000 ordinary
(8.7 per cent) in Boreo Dean.

1983

Earn-
ings*

Basic
malls.*

Whsala.
mnfg* RP1*

FT*
Foods* comdty. Strig.

2nd qtr. 1480 1230 1240 333.7 3060 27209 844
3rd qtr. 1504 124.7 1254 3380 310.4 28844 840
4th qtr. 1530 1284 126.7 3410 316.4 29809 830

1st qtr. 1534 1330 1290 3430 32L7 30807 8L7
2nd qtr. 1550 134.1 1320 3500 3294 30506 794
January 152.7 1330 128.0 342.6 3190 295.75 810
February 153.7 1340 1280 3440 321.4 29104 820
March 1540 1320 1300 3454 3230 30807 810
April 154.7 1330 13L7 349.7 3270 30509 804
May 155.7 1340 1324 35L9 3294 3Z245 880
June 1574 1344 1320' 3510 3300 308.06 794
July 1330 1320 3510 28906 784
August

* Not seasonally adjusted.
29448 784

THIS ADVERTISEMENT IS ISSUED IN COMPLIANCE WITH THE REQUIREMENTS OPTHE COUNCILOF
THE STOCK EXCHANGE. IT IS NOT AN OFFER OF. OR AN UCVHATTON TO SUBSCRIBE FOR

OR OTHERWISE ACQUIRE, ANY SECURITIES OF WIGHT COLLINS RUTHERFORD SOOTT (HOLDINGS) EL.C.

WIGHT COLLINS RUTHERFORD SCOTT
(HOLDINGS) RL.C.

NUMBER 1403668. (REGISTERED IN ENGLAND UNDER THE COMfftNtES ACTS 1944-1076)

Authorised

Existing Proposed
4300,000 .£800,000

SHARE CAPITAL

Ordinary shares of IQp each

Issued and fully paid

Existing Proposed
£320,300 £040,600

Application has been made to

the Council ofThe Stock Exchange
for the whole of the -issued share

capital ofWight Collins Rutherford
Scott (Holdings) P.L.C. to be admit-
ted to the Official List It isexpected
that dealings will commence on
10th September 1984.

The increase in the authorised
and issued share capital is subject
to shareholders’ approval at the

Annual General Meeting convened"
for 7th September 1984.

Particulars relating to Wight
Collins RutherfordScott (Holdings)

EL.C. are available through Extel

Statistical Services Limited and
may be obtained during the usual

business hours on any weekday
(Saturdays (accepted) up to and
including 20th September 1984
from;

SIMON & COATES, 1 London Wall Buildings,LondonEC2M 5PT.
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UK COMPANY NEWS
Worldwide underwriting losses hit two insurers

Sun Alliance profits dive by £21m
A NEAR doubling' in underwrit-
lug losses on its worldwide
general insurance -business from

to {93.6b led to pre-tax
profits of Sun Alliance
London Insurance being cut over
the first half of 1984 by nearly
two-thirds, from £33m to £L2uu
A much reduced tax charge

left attributable profits to siatm
down at £8ra and earnings per
share 6JLp lower at 4.1p.

However, the company is lift-
ing its Interim dividend by 5 per
cent to S.75p (5.5p), a move that
can be regarded more as a token
gesture of the -favourable longer
term outlook 'of the new group
formed by merging with the
Phoenix Assurance.

General insurance premium In-
come rose 'by 8.0 per cent from
£4fiZ fim to £49L6nii the under-
lying growth rate allowing for
exchange rate fluctuations being
..5.4 per cent. The company ha*
now severely restricted Its in-
wards reinsurance business and
if this is excluded the underlying
premium growth rate would have
been 9.3 per cent
The group's investment income

showed a 12:6 per cent rise from
HS2JJm to £70.7m, the underlying
growth rate being 9.6 per cent
The group’s' UK operations

were severely affected by winter
weather and a rise in subsidence
claims. Premium income rose
by IS per cent to £24?.9m

ANALYSIS OF PREMIUM INCOME AND
UNDERWRITING LOSSES

First half 1984 First hall 1983

UK and Ireland
£m £m £m £m
247.9 29.9 218.7 4J

Europe 57.8 8.1 533 4J>
U-S. 62.8 10.6 52.0 3J»
Canada 17.5 2.3 18.3 L0
Australia 18.4 4.0 14.1 5A
Other Overseas 42.7 2.5 37.6 0.6
Reinsurance
Marine and

4.3 7.5 2L7 22.5

aviation (worldwide) 4XLZ 0.7 36.7 OJt

491.6 63J5 452.6 339

(£218.7m) but underwriting
losses over the period soared
from £4_Sm In the first half of
last year to £29.Bm In the first
half of this year.

Severe weather at the begin-
ning of- the year cost the group,
the largest household insurer in
the UK, £L75m net The growing
incidence of subsidence cost

.

£9.9m over the period, against
£5.8m in the corresponding
period last year. The effects of
the dry summer are still to come.
Underwriting conditions in the

Republic of Ireland showed a
farther deterioration.

Premium income in the UK
rose from £52m to £628m but

underwriting losses more than
doubled from £3-9m to £10.6m-
Increased losses ware recorded
in commercial property and
workers’ compensation accounts
and the U.S. business as a whole
suffered from the general market
weakness.
There was a marked deteriora-

tion in automobile and casualty
results in Canada with under-
writing losses rising from Elm to
£28m.

European, results continued
unsatisfactory with higher losses
in France and Holland.
Underwriting losses were

reduced by £18m in Australia
to £4m, but the company bad
poor experience in general

liability business and made addi-

tional reserve requirements for
workers’ compensation claims.

The group's new life and
pension business saw new annual
premiums. excluding 1983 ’s

exceptional MIRAS business,
rise by nearly 15 per cent from
£228m to £25.6m and single pre-
miums by 12 per cent from
£25.80 to £29m.

• comment
The market was expecting poor
figures from Sun Alliance and
it got them. The major UK
household account was bit hard
by severe weather early this year
and sbarply higher subsidence
claims. The rest of this year
usually means more favourable
weather in the UK, though
December can bring problems.
But the main worry for the
group is subsidence; the dry
summer compounding the cur-
rent experience of policyholders
having the cost of repairing
cracks in their houses borne by
insurance. The group-—excluding
the expected results from
Phoneix—should match last

year's second half but not make
up the first half shortfall and
pre-tax profits for the year could
be a quarter lower than last

year’s £73m. The lOp drop In
share price to 376p reflects these
prospects and offers a 6 per cent
yield on an expected 15.5p
dividend.

GRE restricts profit decline to only 8%
Guardian Royal Exchange
Assurance, Britain’s second
largest motor insurer, yesterday
reported only an 8 per cent drop
In pre-tax profits at the interim
stage from £50m to £4&lm,
despite higher underwriting
losses in the UK and North
America.
The major U.S. orientated

composites have- all reported pre-
tax tosses in their interim
results.
A slightly higher tax charge

up from £192m to £205m left
set profits attributable to share-
holders nearly 17 per cent adrift
at £24.lm against £29m last year,
with the «a™ingg per shale fall-
ing from 18.4p to 15.3p.
The interim dividend is being

increased by nearly 10 per cent
from 7.75p to 85p.
General premium income

worldwide rose by 10.5 per cent
in sterling terms from £533m to
£589m, despite a - drop in pre-
miums in the UK, the underlying
growth allowing for changes in
exchange rates being 7 per cent
Investment income growth was

a modest 48 per cent from
£79Rm set of loan interest to
583.1m, . with an underlying
growth rate of only L5 per cent.
The slowdown ' in premium
growth, together with lower
fotarest rate levels- bos brought

.

about a corresponding slowdown .

in investment income growth.
The solvency margin at the

end of the half year was 77 per
cent.

GEOGRAPHICAL RESULTS ANALYSIS

First half 1984 First half 1983

Under- Under-
Net writing Net writing

premiums losses premiums losses
<£m) (£m) <£m) (£m)

Australia 44.7 3.6+ 3L6
Canada 47.9 L4 42.1 07+
Germany 99J 34 87.4 3.6
Republic of Ireland 10.6 1.6 104 3A
South. Africa. - 24.4 1.1 20.8 05+
UK 199.7 29.8 2002 229
V& 69.9 7.5 54.2 3.6
Miscellaneous 92L2 3.0 86.6 3.7

t Profit.

Underwriting losses on GEE’S
worldwide general insurance
business rose by a fifth from
£3&lm to £43£m, of which losses
in the UK rose from £22Bm to
£29.&n_
Premium income in the UK

fell slightly over the period
from £220.2m to £199.7m. Higher
premium income on the fire and
accident aecount was more than
offset by a loss of business on
the major motor account. Under-
writing losses in the motor
account continue to rise with
higher claims costs- and the num-
ber of rlarimg Still'rising though
at a lower rate than last year.
The household account in the

UK has been seriously hit by
the severe winter weather cost-

ing some £8.5m and the rising

number of subsidence claims,
which so far has cost GRE £5m
compared with £6.8m for the
whole of 1983 and only £3.7m
in 1982.
Underwriting losses in the

U.S. more than doubled from
£S.6m to £75m on premium
income up from £542m to
£69.9m.

In Canada, last year’s small
underwriting profit changed into
an underwriting loss of £1.4m
on slightly higher premium
income of £47Jhn.
Underwriting losses fell - in

West Germany from £3.6m to
£3.1m on premium income up
from £87.4m to £96.

8

Hl South
Africa was affected by the
cyclones which hit Durban in
the first quarter, resulting in an

underwriting loss of £l.lm.
But in Australia the recovery

has continued apace with last
year's break - even situation
becoming a £3.6m underwriting
profit Premium income baa
expanded from £31.6m to £44.7Ui,
with the development coming
mainly in personal lines.

Life and pensions new
business in the first half of the
year aaw single premium* rise
from £42.9m to £69.lm. due
mainly to a boom in linked
business, but new annual
premiums dropped back from
£37Jm to £30m— last year’s
figures being boosted by the
changeover to MIRAS.

• comment
GRE may well have produced
the best interim results to date
of the composites but even so
the figures are far from good.
Underwriting losses continue to

rise in the UK, U.S. and Canada
with little prospect of the first-

half shortfall being made up in
the second half. The group's loss
of market share in the UK is

restricting its investment income
growth without bringing any
corresponding benefits in the
underwriting, while GRE most
be thankful that it is not more
exposed in the U.S. The most
favourable feature is the 10 per
cent dividend hike and the 590p
share price, down 3p, yields 6.3

per cent on a correspondingly
increased overall dividends of
25J>p.

Framlington set to tap pensions market
THE FramBngton Group in its

first full year os a UStt quoted
company reports a pre-tax profit

of £L54m for the 12 months to

June 30 1984, nearly 15 per cent
up on the £L34m for the previous
54-week period.

In a year when world stock-

markets were generally buoyant;
sales expanded from £43.4m to

£74.5m and gross profits on fund
management rose by more than
one-third from £2.46m to £3A6m.

After-tax profits were 17 per
cent higher at £780,000. agunst
£887,000 and earnings per share
rose -2.64p to 38£9p.

Total funds tinder management

at August 31 amounted to £241m
compared with £L76m a year ago.

Framliogton’s pbim to launch
a life company through which it

intends to compete directly in
the self-employed pensions
market are now nearing comple-
tion. It is expected to become
operational early in the New
Year.
The profits are shown after

charging non-recurring refur-

bishment and computer depre-
dation. costs of around £220,000.

Framlington has declared a
final dividend of 8p, which makes
a total payout of 9p.
The company says that null

sales in the first two quarters
of the 1983/84 year were good,
while the third quarter benefitted
from the record sales achieved
with the launch of the new Japan
and General Fund.

Sales and profits in the final

three months, however, were
reduced in line with the
depressed world stockmarkets.

• comment
A unit trust and financial

management group gets its

income from two main sources

—

the Initial charge on sales and
the annual management charge
on its funds. Thus the first

three quarters of Framlington’s
financial year were highly

favourable. Booming world
stockmrakets resulted in buoyant
sales and rising fund values. But
the steep decline in sales and
profits in the fourth quarter
highlighted Just how dependent
Framlington is on strong stock-
markets. The group is expand
ing its marketing outlets through
further link-ups with insurance
groups and by launching its own
life company early next year.
Even so the 750p share price
yielding 1.7 per cent is sticking
its neck out slightly in assuming
a continued stock boom.

. ........ ... ... . ...... .. ... ...

;

2 New Issue Ati of these securities having been placed, this

• September, 1984
m
m

announcement appears for purposes of record only.

|
INTERNATIONAL BANK

1 FOR RECONSTRUCTION AND DEVELOPMENT
j
Washington, D.C.

| WORLD BANK |

j U.S.$ 200,000,000

j
1278% U.S. Dollar Notes of 1984, due 1994 ' t,fis

*• m

Z Deutsche Bank Credit Suisse Rist Boston :
2 Aktiengesetlschaft
m

Limited

• Merrill Lynch International & Co. Morgan Guaranty Ltd Salomon Brothers International
•
•
m

Limited

• Swiss Bank Corporation International Union Bank of Switzerland (Securities) 1
! Limited Limited

: Algemene Bank Nederland N.V. Banque Paribas Goldman Sachs International Corp.

£ Morgan Stanley International Nomura Internationa! Limited Orion Royal Bank
Limited

Z Societe G6n£rale Soci6t6Generate de Banque S.A. S.G. Warburg & Co. Ltd.

Z Amro International Amhold and S. Bleichroeder, Inc. Atlantic Capitol
Limited Corporation

X Baden-WOrttembergische Bank Julius Baer international Banca Commercialo Italiane
Z Aktiengesellschaft Limited

Z Banca del Gottardo Banco di Roma Bank of America International
Limited

j
Bank Gutzwilfer, Kurx.Bungener(Overseas]

• Limited
Bank Led International Ltd. Bank Mees&Hope NV

j Bank ofTokyo International BankersTrust International Banque Bruxelles Lambert S.A
• Limited Limited

Z Banque Franpaise du Commerce Extdrieur Banque Generate du Luxembourg S.A Banque Indosuez

Z Banque Internationale 9 Luxembourg S.A. Banque Nationale de Paris Banque do Neuflizo. Schlumbergar. Mallet

• Banque Populaire Suisse S.A. Luxembourg Banque de rUnion Europfienna Banque Worms
Barclays Merchant Bank Baring Brothers&Ca. Bayerische Hypotheken- und Wechsel-Bank
Limited Limited Aktiengesellsch aft

Bayerischa Landesbank Bayerische Ifereinsbank Berliner Bank
Girozentrate Aktiengesetlschaft Aktiengesetlschaft

Berliner Handels- and Frankfurter Bank CazenoyeACo. Chase Manhattan
Limited

Chemical Bank International CJBC Limited Citicorp International Bank
Limited Limited

Commerzbank Compagnie de Banque County Bank
Aktiengesellschaft et d'lnvestissements, CBI Limited

Cr6dit Commercial de France Credit Industrial <TAlsace at de Lorraine Crddit Lyonnais

Credit du Nord Daiwa Europe Limited DelbritckfiCo.

Deutsche Girozentrate DG Bank Dillon. Read Overseas Corporation
-Deutsche Kommunalbank- Deutsche Genossensehaftebank

Dominion Securities Pttfkskf Drosdner Bank Drexel Burnham Lambert
Limited Aktiengeselfeehaft Incorporated

Effectenbank-Whrtourg Enskilda Securities Euromobiliare S.p.A
Aktiengesetlschaft Skandinaviska' Enskilda Limited

European Banking Company First Chicago Genossenschaftliche Zentralbank AO
Limited Limited Vienna

Girozentrate und.Bank der Hambros Bank Georg Hauck&Sohn Banklers
Asterreichischen Spatkassen
Aktiengesetlschaft

Limited Kommanditgesellschaft auf Aktien

Hasslsche Landesbank Hill Samuel&Co. EF. Hutton international Inc.

—Girozentrate

—

Limited

• Industriebankvon Japan (Deutschland} Istituto Bancario San Paolo diTorino Kidder. Peabody International
Aktiengesetlschaft Limited

Ktelnwort Benson Kredietbank N.V. Landesbank Rheinland-Pfaiz
Limited — Girozentrate —

Lehman Brothers Lloyds Bank International LTCB International

International. Inc. Limited Limited

Manufacturers Hanover McLoed YoungWeir International Merck. FinckACo.
Limited Limited

B. Metzter seeL Sotm &Co. Mitsubishi Finance International Samuel Montagu &Co.
Limited Limited

Morgan Grenfell4Co. The Niklco Securities Cov (Europe} Ltd. Norddeutsche Landesbank
Limited Girozentrate

SaL Oppanheim Jr-SCie. PaineWebber International Pierson, Held ring& Pierson N.V.

Prudential-Bachs Rabobank Nederland N. M. Rothschild & Sons
Securities Limited

J. Henry SchroderWagg&Co. Smith Barney, Harris Upham 6Co. Soctetd Sdquanaise de Banque
Limited Incorporated.

Sumitomo Trust International Ltd. Svenska International
Limited

TrinkausS Burkherdt

Vereins- und Westbank
Aktiengesetlschaft

M.M. Warburg-Brinckmann. Wirtz4 Co. Wardley London Limited

Westdeutsche Landesbank Westfalenbank Wood Gundy Inc.

Girozentrate Aktiengesetlschaft

Yhmaichi International (Europe}
Limited

Investmentand joint venture inYugoslavia
Essential reading to bring you up to date with 4 major Yugoslav companies and banks

GENERALEXPORT
international TradeCa .

GENERALEXPORT is a Belgrade based group of

seven specialized import-export organizations,

with over60 offices in 30 countries, and over30

years experience dealing in a wide range of
__

industrial and consumer goods and services me
Group includes the Aviogenex Airline. The

internationalTour-Operator YupJtoura,^
Belgrade inter-Continenia! HoieLBackedby4M

production companies Generalexports total 1983

turnoverwas over4.5 billion dollars and

accounted for10% of eii Yugoslav Exports.

ISKRA
Iskra, based in Ljubljana, is the biggestYugoslav
electro-industrial company with almost 100
production plants, marketing and research
organizations, employing more than 30,000
workers, of whom most are highly skilled

specialists.

its production range covers
telecommunications, computers, automation,
electro-optics, measurement and control,

electronic and electromechanical components
and apparatus, components used in electronics,

and consumer products.

RADEKONCAR
Electrical Industries and Engineering

RADE KONCA'R of Zagreb is one of Yugoslavia's

leading manufacturers. We have many years

experience in the field of electrical industries,

products, equipment and plants and are renowned

for our reliability in designing, manufacturing,

installing and maintaining electrical equipment
intended tor power generation, transmission and
distribution, design and construction of projects

and complete electrical power supply plants,

metallurgy plants, mining, oil, petrochemical and
process industry, railroads, shipping and off-shore.

Kw er&ee $•» C-eKiron J i

Tjijrl 556 immon Dollars

7oul -AOfKioiw mil SD0 employees

VOJVODJANSKA BANKA
The task of the business policy of Vojvodjanska

Banka- Associated Bank in 1 984 will be the

realization of all operations of pooling and
channelling the funds and loans in the country for

the purpose of their betterand more efficient

utilization.

A special attention will be paid to foreign

exchange and credit business with foreign

countries, the operations of planning, development
and scientific research wiihin the system of

Vojvodjanska Banka- Associated Bank and in the

frame of the Yugoslav Banking Association.

I Investment and joint

I
Venture in Yugoslavia

|
Please fill in thiscoupon

1

I

Name.

Position.

Company.

Address.

Please send me
die following
Annual reports

Iskra

Generalexport

International

Trade Ca
Rade Koncar
Electrical

Industries and
Engineering

Vojvodjanska

Banka

Cut outand return

this coupon to:

Robert Leach
European
Advertising

department
Financial Times
Bracken House
Cannon Street

London EC4P4BY
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APPOINTMENTS
These Bonds having been sold, this announcement appears as a matterofrecord only.

NewIssue September, 1384 Overseas operations I Top banking post at

Ville de Laval

behind increase at

Cement Roadstone

American Express
AMERICAN EXPRESS INTER-

NATIONAL BANKING CORP
special emphasis ea W. Europe
and N. America. Mr Bate wag

(Quebec, Canada)

Can. $30,000,000

14%% Bonds due 1991

Orion RoyalBankLimited

Algemene Bank Nederland N.V.

Banque Generate da Luxembourg SJL
Basque Internationale a Luxembourg SJL.

County Bank Limited
Credit Communal de Belgique SJL/

Gemeentekrediet van Belgii N.V.

Girozentrale und Bank der osterreichisclien
Sparkassen Aktiengesellscbaft

Nederlandse Crcdietbank N.V.

Westdentscbe Landesbank Girozentrale

Levesque, Beaubien Inc.

Banque Bruxelles Lambert SJL
Banque Indosuez

Commerzbank Aktiengesellschaft
Creditanstalt-Bankverein

Genossenschaftliche ZentralbankAG,
Vienna

SamuelMontagu& Co. Limited

Societe Generate

Wood Gundy Inc.

Amro International limited

Banque Ippa

Banque Paribas Belgique S.A.

Banque Populaire Suisse S.A.

Luxembourg

H. Albert de Bary Sc Co. N.V.

Bayerische Hypotheken* und Wechsel-
Bank Akriengesellschafc

Bayerische Landesbank Girozentrale

Bayerische Vereinsbank

Aktiengesellschaft

Credit General S.A. de Banque

Credit Industriel d*Alsace et de
Lorraine, Luxembourg

Dewfin S.A.

Efiectenbank.-Warburg
Aktiengesellschaft

Roger Kirschen and Co. VGN.
Kredietbank International Group

Landesbank Rheinland-Pfalz

Girozentrale

Landes-Hypotheken BankTirol

F van Lanschot Bankiers N.V.

Mobiliaria Agricola y Finandera
Intemadonal S.A.

Orion Royal Pacific Limited

Pierson, Heldring & Pierson N.V.

Societe Generate de Basque S.A.

The Royal Bank ofCanada (Belgium) S.A.

Vereins- und Westhank
Aktiengesellschaft

Zentralsparkasse und Kwrmi^ryialhanlf,
Wien

! GROWING success in overseas

i

operations in Cement-Roadstone,
Ireland's biggest industrial con-

i

cem, has pushed taxable profits

of this cement, asbestos, sand
gravel group from IR£4.53m to

IR£7.19m (£5.S9m) for the first

six months of 19S4. despite the
deep recession continuing in the
home markets.

The directors do not foresee
any improvement in these mar-
kets in the current year, but
they expect a continuation of
the “ very good performance ”

from overseas, which should
allow a reasonable recovery in
full term profits.

I

Pre-tax result for 1983 was
£Sm—a record £26m was reached

i
in 19SL

Sales for the six months in-
1 creased from £21Z51m to £23lm
!

and trading profits came out at

£12.13m, compared with £7.7m
last time. The pre-tax figure was
after finance charges up £2m to

,

£5.3Sm, but included associates
profits Of £437,000 (£217.000).

Earnings per 25p share are
given as 2.94p, against £2.28p.

and the interim dividend is un-
changed at lp net—last year’s
final payment was 1.5p.

The directors explain that a
decline of 5 per cent in cement
volumes was matched by most
other materials, while price
adjustments did not compensate
for cost increases. “Consequently
profits at home decreased further
with the results from the Road-
stone Group being particularly

disappointing."
They add that overcapacity

and declining prices are a
feature of the stone and concrete
market and that further ration-

alisation and better prices will

be needed in the absence of
volume growth to correct the
position.

The directors comment that
while there was an improved
performance from Premier Peri-
clase, seawater magnesia manu-
facturer, the capita) invested is

not rewarded, largely because of
uncompetitive energy costs.

Tax charge accounted for
£L09m, against £726,000,
minority interests £52,000
(£455,000 credits) and preference
dividends £33,000 (£35,000).

84
s

msm
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...
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McDonnellDouglasAV-8BHarrier

n

V/STOL aircraftlandinggearand
enginefuelsystem..

Hydraulkservasforrobotic

manipulator.

;

4- 4.J A>
LtoM lit

technology
Manufacturingand engineering investment

with effective cost-control produced

satisfactory results.

Aerospace. Civil market recovery underway;
military business encouraging; new product

development at high leveL

Mining. World market conditions difficult;

leaderin electronic controls for longwall roof

supports.

Industrial. Marked upturn in second half;

prospects improving with world economy.

Electronics. Steady growth through
innovation and acquisition.

\&ectnmictrainsignallingand
\controlsystem —NeurYorksubuxg/.

Resultsm Brief 1983/4
Turnover <£402m
Trading Profit <£42.3m
Profit before tax <£36.5m
Orderbook <£340m

1982/3

£420m
£42.1m
£36.4m
£324m

Earnings per share 13^p
Dividend pershare 4.5p
Dividend cover 2.9

12.1p

3.9p

3.1

f
m 1983/84 Report andAccounts available from:

The Secretary, Dowty Group PLC, Cheltenham,
Gloucestershire, England.

rl
Coalmininghydraulicroof '

i

supportsandfaxconveyors.

12 Queen’sAwards for

Technology& Export
1967-1984

ArfeCourt, Cheltenham, on Thursday20thSeptemberat11,30a.m.

(AEIBC), the wholly-owned in- formerly managing director of
temational banking arm of Wyeth Laboratories and has also
American Express Company, has held senior executive positions

BOARD MEETPIGS
The lotlowing companies have notified

dates of board meetings to toe Stock
;

Exchange. Such meeting* are usually
held lor the purposes of considering
dividends. Official indications flfO <101

available as to whether the dividends
are interims or finals and the sub-
divisions shown below are baaed
mainly on lest year’s timetable.

TODAY
Interims: A.C. Cars. Anglo American

Gold Investment. Bensons Crisps,
Booker McConnell. Bridon. British Pet-
roleum. Bunzl. William Collina, Crode
International. Francis Industries. Fried-
land Doggart Gamar Booth. Hampton

;

Trust. Haytere. Hopworth Ceramic. KCA 1

Drilling, Laidlaw. New England Proper-
j

ties. Pantos. Portals. Schraders. Sedg-
wick. Squirrel Horn. Wadkln.

Finals: Bracken Mlnee. DPCE. Kinross
Minos. Leslie Gold Mines. Unisel Gold
Mines, Winkelhaak Mines.

FUTURE DATES
Interims

—

Afdcom International Sept 17
Barr end Wallace Arnold Trust Sept 17
Bowthorpe Oct 9
Coty (Horace) Sepl 14
Costain - Sept 12
encore Sept 25
Gee (Cecil) - Oct 2
Hickson International Sept 13
Home Charm Sept 11
Laird Sept 7
Lillesha 1 1 Oct 9
Mackey (Hugh) Sept 19
Micro . Business Systems Sept 10
Moray Firth Maltings Sept 7
Morgan Crucible Sept 14

Owners Abroad Sept 13
RMC Sepr 26
Sale Titney Sept 17

Vickers Sept 27
nwele

Baiilie Gifford Japan Trust ... Sept 25 i

Boardman (K. O.) Internal!. ... Sept 7
Continental Microwave Sept 11 ,

Ruaaell Brothers (Paddington) Sept 12

• comment
The half time statement from
Cement-Roadstone is worded
with politicians rather than
investors in mind. But after

cutting through the heavily

ladened political rhetoric the
message for investors is crystal

clear. The domestic business is

under extreme presure. part of

C-R’s plant is in mothballs and
its remaining production facili-

ties can turn out far more
cement than the domestic market
can possibly absorb in its

present state. The profit line

is largely sustained by the
group’s overseas business—two-
thfcrds of interim profits—and
unless there is any dramatic
shift in Irish commercial activity

that will be the shape of things

for the rest of the year. The full

year outcome is unlikely to pro-

duce much better than l£I5m
pre-tax while the March rights

issue document commits the
directors to a minimum 2.5p

(Irish) dividend. At 52p the
share price is at that stage where
existing holders have probably
seen the' worst and should sit

tight but those not-already com-
mitted could hapily stay away.

NOTICE OF ISSUE

appointed vice-chairman Mr
Alger B. (Duke) Chapman, to
direct the bank's expanded
global private banking business

with both Nicholas Internattobal
and. Gillette Safety Razor Co.

*
'NORDIC BANK tags made tile

from London. Mr Chapman has fallowing appointments; Mr
been vice-chairman and a direc- Barry GranLMr John H. Sh»
tor of AEIMC since 1982.

Barry Grant, Mr John H. Simp,
sen and Mr Stewart G. Smith

Formerly, he served 16 years at have become directors. Mr
Shearson Lehman / American Christopher Beatson-Hlrd has
Express, serving as co-chairman
of the board from 1974 until ho
joined AEJ/BC in 1982.

*

ben appointed an associate direc-
tor. Mr Grant is manager of the
bank’s branch in Singapore; Mr
Simpson is managing director of

MATTHEW BROWN has ap- the bank's wholly-owed subsUEL

pointed three additional direc- *ry to Hong As*;
tors: Mr T. L Green, director and Mr Smith has responsibility for

general manager of Matthew leasing and project fcunce in

Brown (Cumbria), joins the Loiid00- Mr Beatsra-HIrd joins

group board as an executive Nordic Bank firwn Morgan
director Mr S. W Wiltshire, a Guaranty. HO will have respon-

senior ^director tf J. HeSry sibility for the reconstituted UK
Schroder Wagg and Mr J. A. credits department
Fawcett, managing director of * . . , ,
Thomas Fawcett, maltsters, ben Mr Rodney Leach has joined

come non-executive directors. the board of
.
JARDINE MATHE-

* SON HOLDINGS. Mr Leach, who

Schroder Wagg and Mr J- A. credits department
Fawcett, managing director of * . . , ,
Thomas Fawcett, maltsters, ben Mr Rodney Leach has joined

come non-executive directors. the board of.JARDINE MATHE-
* SON HOLDINGS. Mr Leach, who

PoIIahI an is chairman of Jardlne Insurance

ES*S^. STtHB y*n—

M

other IW Mnga.
ROYAL BANK OF SCOTLAND. Jardines^in June 1983.

Mr J. S. Ritchie has been ap- J?***
pointed finance director of the *?«*»*&*£5*™
WAICO HOLDINGS INSUR- AND PORTLAND GROQPand
ANCE GROUP following a IS- <*ief executive of. its COMtrne-

year career with Price Water- tion division, in which rapaeftr

house, London. he will be responsible for the

building, property development

Mr Richard Bate has been “d butidh^products activities

appointed to the newly created Wlthm the group.

position of vice president inter-

national WILKINSON SWORD
CONSUMER PRODUCTS
GROUP. His principal response TRUCKS

Mr CbrlstsiAer Tborneycraft-
Smith has rejoined DAF

marketing
hiTiiy will be to lead the develop* director. He will be responsible

meat and growth of the Wilkin- for a newly defined total market-

son Sword branded goods host- ing role, encompassing the truck

ness throughout the world, with and bus product ranges.

A WARRANTSAKZ01983

The undersigned, trustee fortheabove-mentioned warrants
herewith gives noticethat in accordance with the stipulations
of the relevant trustagreementthefollowing atkfitionai
receiving agents have been appointed:

Deutsche Bank. Frankfuri/Main,Germany
Generate Bankmaatschappij, Brussels,Belgium
Banque Gendrale du Luxembourg, Luxemburg.
Luxemburg

Barclays Bank. London. England
Midland Bank. London, England
Lazarri Frftres&Cie. Parra, France
Creditanstalt-Bankverein, Vienna. Auitifa
Schweizerische (Creditanstalt. Zfirich, Switzerland.

Warrantsmay be delivered to said offices forthe executionof
its option rightswith theforms, togetherwith paymentofthe
amount in the terms and conditions described in theabove-
mentioned trust-agreement.

Amsterdam. 31st August 1984 TheTrustee:

• NEDERLANDSCHETRUST-MAATSGHAPPIJ 0.V.

ABRIDGED PARTICULARS
Appticalton has been made to the CouncBofThs Stock Bcchange fortheundermentioned

Stock to be admitted to the Official List

Water Company
(Incorporated In Englandon 11thJhfe 1881 by the South Essex Waterworks i

Companybeing changedon 1stJuly 1970by the Essex Wbter(
1887, the name oftoe
3T1970).

OFFER FOR SALE BYTENDER OF

£4,000,000
8 per cent. Redeemable Preference Stock,1989

(which wiU mature for redemptaiat paron 301h September, 1989)

Minimum Price of Issue £99.00 per £100 of Stock
yiekBngatthte price,togetherwltotheassociatedtaxcrac»atttrecuiTentr8te,£11.54peroant

This Stock is an investment authorised by Section 1 ofttieTrustee Investments Act, 19G1
and by paragraph 10 (as amended in its application to the Company) of Part II of the Rrst
Schedule thereto.

The preferentialdividendson litis Stock will be attherateofBpercentperarmum and no
tax wffl be deducted therefrom. Underthe imputation tax system the associated tax crecfit, at
the current rate of Advance Corporation Tax (Whs of the distribution), is equal to a rate at
3Wtis per cent, per annum.

fenders terthe Stock must be made on the Form ofIbnder supplied with die Prospectus,
and must be acoompaniedbya deposit of £10 peF£100 nominal amountofStockappaedfbr
and sent in a sealed envelope to Detoitte Haskins & Sells, New issues Department,
P.O. Box 207, 128,Queen Victoria Street, London, EC4P4JXmarked "Tenderfor EssexWater
Stock; so as to be received not later than 11 a.m. on Wednesday 12th September, 1984. The
balance oftoe purchase money is to be paidon or before Thursday, 27th September, 1984.

Copies ofthe Prospectus,on the termsofwhich alone lenders wlfl be consktorad,
and Forms of Tbndermaybe obtained fronu-

Seymour, Pierce& Co.,
10, Old Jewry London EC2R8EA.

National Westminster Bank PLC,
1 ,Station Parade, Victoria Road, Romford, EssexRM1 2JB

orfrom the offices ofthe Company at 342, South Street, Romford, EssexRM12AL. -

1N|

InternationalFinancialMarkets
TRADING LIMITED

. The offices o£lFM Trading

are now located at:

1 St Michael’s Alley

Comhill
LondonEC3V3NU

Telephone: 01-621 0788

3rd September 1984
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BANQUE PASCHE
10, rue de Hollande

GENEVA - SWITZERLAND

Tel. 20 06 25 - Tele* 422 776

KNOWHOW WITH A PERSONALTOUCH

KEY MARKET MONITORS
foOOr

9001-

8001“

70d~

BOOH

soon

400 1

UMMhHpum

Tokyo New Stock Exchange
J»4.868-100

FT'bMkwtrialOnfman
indu l»-Sha«J

«79 1960 1961

Dow Jones frxfcotnai
De*» Average

,1300

-31250

-3l200

-3n so

311001

1982 1983 1984 Aug 't384 $«p

—1900

850

-teoo

STOCK MARKETMOKES
NEWYORK Sept 5 Pmtout Year ago
DJ Industrials 120903 1.21235 1.21545
DJ Transport 506.12 51082 55824
DJUttHtesr .12880 12844 130.11
S&P Composite 16489 164.88 18520

LONDON Sept 5 Prwtotas Year ego

FTIndOrd 839.9 8383 7124
FT-SE100 13823 1,083.7 8803
FT-AAf-ahara 512.34 513.17 45338
FT-A5O0 55541 55S.2S 49080
FT Gold mines 527.3 5403 6843
FT-A Long gilt 10.75 10.64 1122

TOKYO
NMtm-Dow 1034536 10,809.53 9,25221

Tokyo SE 810.71 81536 6823

AUSTRALIA
AH Ord. 721.8 728.7 7232
Metals & Mins. 44U6 4533 6142

AUSTRIA
CrodRAktien 5340 5127 55.18

BELGIUM
BelgianSE 157.5 15736 13238

Sapt5 Prew. Yrago

Toronto
Metals & ttinls 1,973.0 13943 —
Composite 2368.1 2389-1 23123
Montreal
Portfolio 11384 11633 12235

DENMARK Sept 5 Previous Yearago

Copenhagen SE 18230 18431 19038

FRANCE
CAC Gen n/a 1733 1333
Ind. Tendance 112.10 11220 8525

1 WEST GERMANY
FAZ-AMien 344.07 34427 31225
Commerzbank 1,000.8 13024 9283

HONGKONG
• HangSeng 94637 347.02 928.14

ITALY
Banca Comm. 215.19 21527 20024

NETHERLANDS
ANF-CBS Gen 165.2 1653 1383
ANP-CBSlnd 1303 1313 1113

NORWAY
Oslo SE 25336 255.18 20626

SINGAPORE
Strait*Times 91643 9163 96939

SOUTH AFRICA
Golds 94&1 9593 965.9

Industrials 907.1 9094 9393

SPAM
Madrid SE 14244 140.11 11337

SWEDEN
JAP 1.45936 1449.78 132831

SWITZERLAND
Swiss Bank tnd 375.8 379.7 3383

WORLD Sept 4 Prew Yeerago

Capital inti 1824 1843 . 177.7

| GOLD (per ounce) I

Sapt.5 Pnw

London $338.25 $34075

Frankfurt $338.25 $34125

Zflrich $33835 $34075

Paris (Axing) $338.40 $342.96

I Luxembourg (fixing) *33830 $34120

| New York (Sept) . $339.70 $33820

• LMtoat •n&Oto Ogvnt

(ML DOLLAR STERLING
(London) Sept 5 Previous SepfS Previous

S - - 1281 1.2925

DM 29525 233 3785 3.785
Yen 24475 343JS 3133 3150
FFr 9.0625 83925 113125 11.625

SwFr 2.465 24465 3.155 3.165

fielder 3333 3307 4285 427
lira 18180 18070 23263 23333
DPT 5945 59.05 76275 7835
CS 130385 129875 13705 13765

INTEREST RATES

(3-month offered rata)

£
SwFr
DM
FFr

FT London Interbank fixing

(offered rate)

3-month U.S.S

6-month U.S3

IIAS-MonlhCDs
UASHDoodiT-bfie

SeptB Pnw

11% 11

4*%a 4%
5%. 5%.
11% 11%

12*. 12%
12%. 12%.
11’Via 11’%.

1130 1130
1058 1038

ULS BONDS
Treeaury Sept 5* Prev

Price Yield r*nco YMd

12% 1986 99*%z 1232 fliwat- 1239
13% 1991 103'%* 1238 103*%* 1233
12% 1994 98% 12.91 96*%r 12.88

12% 2014 99%* 1230 99*%e 1237

Corporate Sept 5 Prev

AT&T Price Yield Price Yield

10% June 1980 88% 1320 OQg.
(3X7*1 1230

3% .My 1990 70% 1030 71 .00 10.60

8% May 2000 71% 1320 72% 1230
Xerox

10% March 1993 86% 1335 87% 13.15

Diamond Shamrock
10% May 1993 85% 1345 88% 1325

Federated Dept Stores

10% May 2013 90 1335 90342 1330

Abbot Lab

1130 Feb 2013 88% 1335 8920 13.13

Alcoa

12% Dec 2012 89 1330 89 1330

FINANCIAL FUTURES

CHICAGO Letts* High Law Prev

IM.1teHaqrBonda(GM)
8%32ndsot 100%
Sept 65-12 65-14 65-00 65-15

ILS. Traaanry BMa (—)
Sim points of 100%
Sept 8959 89.62 8949 8928
Cnrtificatea of Deposit (I—)
Sim points of 100%
Sept 8837 8829 8820 8828

LONDON

Sim points of 100%
Sept 8821 8823 88.17 8820

£50.000 32nds of 100%
Sept 103-25 104-07 103-13 104-15

COMMODITIES

(London)

Silver (spot fbdng)

Copper (cash)

Coffee (Sept)

Ofl (spot Arabian light)

septs Pm
553.75p 55625p

£1,040.50 £123820
£2.43420 £229620

$2723 S2723

WALL STREET

Spectre of

rate rise

dominates
FAMILIAR fears over the outlook for

U.S. interest rates dominated activity on
Wall Street yesterday, writes Michael
Morgan in New York.

Stocks opened weaker, taking their

lead from the bond market, and despite

an attempt during the afternoon to erase
the losses, the Dow Jones industrial in-

dex ended 3.32 lower at 1,209.03 on vol-

ume that remained on the low side.

In the credit markets, the Fed stepped
in with a permanent injection of liquidi-

ty by announcing that it would buy back
bills for cash. The move, when federal

funds were trading at ll ]
Vlt per cent,

was seen as a further attempt to ease
the upward pressure on the funds rate

and yields in the bond market, though
not as any indication of a change in Fed
policy.

However, the permanence of the Fed
action took some analysts by surprise.

They had, instead, been expecting a fur-

ther repurchase arrangement from the

Fed, such as has been seen on the last

three trading days, which would have in-

jected reserves only temporarily. Later,

the Fed also offered to buy S300m of bills

for customer account

Prices of treasury coupon issues

tended lower early in the session in the
wake of a funds rate that opened un-
changed from the overnight 11% per
cent before mtang to 11%. At the longer
end, the price of the key long bond, the
12% per cent of 2014, dipped below 99 in

early activity before edging back to an
unchanged 99%* late in the day.
At the short end, the yield on three-

month bills dipped three basis points
from Tuesday’s auction level to 10.60

while six-month bills, yielding 10.76,

were unchanged.

Some analysts believe that yields at
the short end have not yet adjusted to a
funds rate above 11% per cent
The market remains concerned that

while there are signs of a slowing in the
U.S. economy, it mil not he sufficient to

bring about lower short-term interest

rates or a slackening in credit demand.
Other worries include further large

treasury funding requirements over the
next three weeks, how the European in-

vestment community will react to the

new issue of “targeted" government sec-

urities, and expectations on money sup-
ply growth in toe months ahead.

In toe stock market. Carnation, un-
changed at $79%, was again actively

traded in the wake of its acquistion by
Nestte.

Other active issues included Mobil, $%
improved at $29%, Exxon $% higher at

$43%, and ATT $% lower at $18%.
The troubled Financial Corporation of

America dipped 5% to $5% in toe wake of

the departure of its second-ranking ex-

ecutive.

In toe computer sector, Digital Equip-
ment toed $% to $95% following toe

group’s agreement to pay Sl.lm to settle

Commerce Department charges that it

violated export control regulations.

Hewlett-Packard gave up $% to $38%
despite reports that it is set to introduce

a new computer system which will in-

crease its presence in toe office automa-
tion and small business markets. NCR
dipped $% to $25% as it formally intro-

duced its new computer modeL

Consumer electronics retailer Tandy
dipped $% to $28 in heavy trading after

announcing that August sales were
down 2 per cent on toe 1983 figures.

Among the motor majors. Ford was
$% lower at $42%, and General Motors
$% easier at $72% as talks on a new con-

tract continued with toe Auto Workers
Union. Chrysler shed $% to 528%.

Deere, the farm machinery manufac-'
turer which plans to shed 1,000 jobs, eas-
ed $% lower to $27%, while in steels Arzn-
eo, which plans to cut staff by 170, was
also $% down at 511%.
Revlon, the cosmetic and health care

group, shed $% to $38% in the wake of
market speculation that it may be
accuired by Hoffmann la Roche.

Market speculation that stock in Ow-
ens Illinois, the glass containers and for-

est products group, was being accumu-
lated by a unknown buyer, pushed the
price up $2% to a 12-month high of $45%.
The group said it knew of no develop-
ments to account for the activity in its

stock.

TOKYO

Advances
for a
select few
THE SETBACK in New York overnight

sentprices plunging in Tokyo yesterday,
although investors continued to seek
small-capital cash-traded issues and bio-

technology-related stocks attracted spec-

ulator interest, writes Shigeo Nishiwa-
ki of Jiji Press.

The Nikkei-Dow market average fell

63.98 to 10,545.55. Losses outpaced gains

482 to 215, with 193 issues unchanged.
About 260.02m shares changed hands
compared with 238.62m toe previous

day.

The purchases of small cash-traded is-

sues were for rapid profit Nippon
Koshuha Steel and Tokyu Car, which
had been toe most active stocks toe pre-

vious day, shed Y16 to Y300 and Y13 to

Y432 respectively. But Rasa Industries

shot up Y79 to Y432, reflecting its ex-

panding fine chemicals division.

Copal scored a daily limit gain of Y100
to finish at Y920. The company has im-

proved its business performance since

coming under the wing of Fujitsu last

May. Fuji Electrochemical, a Fujitsu

subsidiary upgraded from the market's

second section on Saturday, soared Y140
to Y2.280.

Of the biotechnology-related stocks

drawing popularity, Kuraray advanced
Y33 to Y890 on toe day’s heaviest trading

of8Mm shares. Morinaga gained Y18 to

Y50O.
As for blue chips, Fuji Photo Film de-

clined Y50 to Y1.680, Toyota Y20 to

Y1.440 and Sony Y30 to Y3.540, but Hita-

chi edged up Y3 to Y841.

Investors grew increasingly reluctant

to participate in toe market Six-month
settlements of margin buying of interna-

tionally known blue chips will concen-
trate on September and October, while
brokerage houses devoted energies to

selling Y400bn worth of investment
trusts established this month.

Bond prices fell due to selling by some
securities houses in toe wake of the
yen's drop against the dollar, but toe
subsequent rise in yields spurred trust

and city banks to buy in small lots. The
yield on the barometer 7.5 per cent gov-
ernment bonds due in January 1993 rose
from 7.16 per cent to 7.18 per cent

AUSTRALIA
LEADING mining stocks were clipped

back in Sydney amid concern about me-
tal prices while industrial issues slipped

marginally lower in light business.

The metals and minerals index
dropped 8.4 to 441.6, and toe all re-

sources index fell 9.7 to 486.4. CRA was
the heaviest loser, dropping 20 cents to

AS5.04 despite its advance in first-half

earnings.

Among other leading mining issues.

Western Mining shed 12 cents to AS3.08,

and MIM 10 cents to A5220.

EUROPE

The dollar

demands
selectivity
THE ATTENTIONS of European bourse
operators yesterday were diverted to the

foreign exchanges, with toe initial stock

market response to toe dollar's unremit-
ting gains being one of wariness but no
untoward alarm.
As the U.S. unit steamed through a

series of Continental currency signal-

points - FI 3.30 and LI ,800 on Tuesday,
DM 2.95, SwFr 2.45 and FFr 9 yesterday
and set to challenge BFr 60 - the com-
petitive advantages for exporters began
to be assessed against toe interest rate

implications.

Although the general trend, also pred-

ictably affected by Wall Street’s over-

night weakness, was lower, gains were
to be found among larger low-geared in-

dustrials.

- However, one stock which fits this bill

perfectly moved markedly lower. Nestle,

intending to acquire Carnation of the

US. for a sum approaching $3bn, came
under heavy selling pressure in Zurich

on fears that even this traditionally

cash-rich company with little long-term
debt would find the purchase difficult to
fund.

Its bearer shares, the ones accessible

to foreigners, slid SwFr 130 to SwFr
5,360 while in registered form they
dropped SwFr 60 to SwFr 3,035, or by
2.37 per cent and 1.94 per cent respec-

tively. Movements in recent weeks have
rarely extended beyond SwFr 20.

This helped drag down an otherwise
thin market, and the Swiss Bank Cor-
poration industrial index shed 3.9 to
375.8. Another sharp loser was Sandoz,

which moved SwFr 175 lower to revert
to toe SwFr 7,000 mark after a good run-
up in recent sessions.

Domestic bonds traded narrowly
mixed.
A dull Frankfurt day left most issues

lower, but two notable in activity

showed gains. AEG firmed 30 pfg more
to DM 94 after touching DM 95.70. This
followed Tuesday’s DM 3L90 jump away
from the DM 91 level around which it

has hovered for some time.

The other was Volkswagen, adding
DM 1 to DM 176 as analysts projected

promising full-year results from the six-

month figures published last week.
Bonds fell by up to 35 basis points,

and the Bundesbank — in addition to all

its forex intervention - bought DM 95m
in paper.

A mixed Amsterdam outcome again
featured publisher VNU, up FL 4.70 to FI

169.20 for a rise on toe week so far of FI

9.30.

Bonds lost 10 to 20 basis points.

Resistance to the downward pressure
developed in Paris, but Peugeot slipped

a further FFr 2 to FFr 207 amid the

boardroom shake-up and labour con-

flicts.

Milan, badly hit on Tuesday by rate

rises, staged a partial rally, with flat at

L4.315 recouping LIO of a L100 loss.

Bonds were active but little altered.

Brussels and Stockholm were both
steady with a weaker bias. Respectively,

volume leaders were Petrofina with a
BFr 20 dip to BFr 7,330, and Swedish
Match, which shed SKr 3 to SKr 227.

Madrid, a beneficiary of interest rate

cuts, was led higher by the electrical

utilities sector.

LONDON

Ground held

despite

poor signals
THE PROSPECT of higher U.S. interest
rates shook confidence in London, with
government securities bearing the brunt
of investors' nervousness about the pos-
sible course of domestic rates.

Gilt-edged dealers lowered prices at
the opening, anticipating that some in-

vestors would seek to revise their port-
folios by rescuing commitments to fixed-
interest stocks. Selected issues fell 1%
points before staging a small after-hours
rally.

Selling among leading equities was
light, and they showed a reluctance to

retreat after some early steep falls. The
FT Industrial Ordinary index rallied 1.6

at 839.9.

Among major price movements, J.

Bibby, which is under offer from Barlow
Rand, added 12p to 290p, Rowntree
Mackintosh firmed I4p to 328p and Tate
& Lyle added 5p to 380p.

Chief price changes. Page 36; De-
tails, Page 37; Share information ser-
vice, Pages 38-39

CANADA
HEAVY falls were registered in Toronto,
with toe biggest declines among issues

that achieved the largest improvements
in advance of the landslide victory of the
Progressive Conservatives.

The oil sector was the most affected

with toe majority of leading issues trad-

ing well down. Metal and mineral stocks
were also under sustained pressure.

Industrial and banking issues in Mon-
treal were sheltered from most of the
selling, although several leaders were
weaker.

HONG KONG
EARLY selling pressure abated in Hong
Kong, allowing prices to edge forward
later.

The market moved down in sympathy
with Wall Street at toe opening, but sup-
port, in part from chartists, appeared to
reverse the trend.

Jardine Matbeson moved against this

pattern and closed 20 cents lower at
HKS8.55, while Swire Pacific eased 10
cents to HK$17. Hang Seng Bank rose
50 cents to HKS33.

SOUTH AFRICA
GOLD SHARES closed in Johannesburg
at around their lower opening levels,

and industrials tended to ease in thin
trading.
Mining financials were steady to eas-

ier, with Anglo American 10 cents down
at R22JO and De Beers 8 cents lower at

R8.90 after being up 5 cents.

Among gold heavyweights, Buffels
was down R2J25 at R76.75, and Western
Deep fell 75 cents to R71.

SINGAPORE
AN AFTERNOON rally helped cover
earlier losses during moderate Singa-
pore trading. Bargain-hunters were be-

hind the revival which left rises and
falls evenly balanced at toe close.

Pahang Consolidated was the most ac-

tive. with 925,000 shares of a total turn-

over of 12.6m, as it advanced 3 cents to

SS1.56.

J

NISSAN 300ZX.
Magnificent race-bred elegance

The car thatdreams are made of. 3 litreV6 alloy engine.Smooth and

S

i necar

very povrerfuL 5-speed cxautomatic

Guise control, power steering, electric windows,

electric minora, superb seek and scan stereo radio/ -
cassette, pushing 50 watts through four speak- ^
ere. Taiga roof to ruffle your hair on warm,

i

sunny days. And if 170 bhp is not enough,

take the228bhpTbrbo verson.Asilent sixty

in 65 seconds, streaking on to a potent ^

J55 mph.Alt round discsto pull you back power-

fullyAcd drag factor of only 0.31, for the sleekness

of an executive jet Vbuns to command as you *

choose. From your Nissan dealer Immediately —

Manual £14350. Automatic £14-829. TUrbo £16,995.

t'#

NISSAN
NISSAN U.K. LTD, COLUMBIA EtfiVE. DURR1NGTON, WORTHING. WE5T SUSSEX, BN133HD.TEL: V.v;. fcaSol.
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NEWYORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
tt«DMh
High LM
ZPj ift

’ft 13ii

:«*
SWn 18
<*»’ zr.t
2Sj 22%
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®* 10]
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AMERICAN STOCK EXCHANGE COMPOSITE CLOSING PRICES
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39% 27%
24% 8%
15 6%
17% 13

Vy 9%
25% TK",

10% B

f1
3?

2% 1%
10% 8%
2i% 9%

2k
17% 13%

3% Ik
3’1 «
'5% 13

a r%
6% 5%
9-16 1-16

S-'i 3%
22% 21

33% 18k
,

H% 6k
15%
B% 4%
35 14

31% 17%

?1% 12%
25*. 14%
Ilk 8

12V 4V
P, 2%
13 2%
13% 8-,

63k S3'

19k 'Sk
10% 7%
15% nk

12

M 4%
1C% 81,

23% 13%
9% 7

28% 14%

40k 32k
11% B%
J8i, 33k
19% Ilk

18% i’%

'5% «r,

7% V*
13% 10;,

& 13%
B% 41,

V, 2%
i£v 5

2% S

11 7%
13% 10%

33% in,

»% 1%
58 25%
17% 11%
12% K%
36% 13k
38i, 21%
10% 4%
17% tOV

» ^3% 2%
*

S% 2n
3% 2%
12% 10

18 13%
37% 30%
0V 5%
14% 91,

27k 19%
32% 14%
16 8%

S 9
13%

6k 4%
10% 8%
10% 6%
4 1%

5% 2k
35 21%
7% B%
11 7%
13% 7%

W0»
P/ Sh One Pin.

Dtv Yld E IDO* High Ln* Dune Dote

1129 12 » 3?:- 3^4 39J,

OB 6 16 73 13V 13% 13'4 + k
34 14 8% B- 8% -U

41>27 12 34 15-, 15% 15%
1 6 7 11% 11% 11% -k
ID 4 24 145 24% 23% Sk -1%
202 1 13 2 9V 9k 9% +%

12 RROfldl f SU
FVgii Lw Stock Brv Yli E lOflsftgft In*

P-Q
11% 8% PCfiplB 13714 7 10 10

UP- 8k PGEplE IKK 6Z 9-, 9%

Dig*

Dm Pra*.

Quota One

M-M-M
11 31

19 71

wt 2

un£4e £7 X
40 39 B St

n 14 10 30 306

V
2213 3 11

23

9 *3 2
15 61

y 159

47 14

PC35 11. 4

B Ifi

9 7
20 21 B 1

S 48
.12 7 30

s 22 46

? IS 12 IB

60b 32 6 15

nlSOr 15 39

B 2
7 32

1081 8 It 31

20 1 4 16 11

13% 13% 13% + %
Pi 2k S’,

ik it ik -%
Bt

e BV Vi * -i

10% i0% i&% T k

4% 4 4

14k 1X1 >4
1%' *%' 1%
18% l.’k 18 + %
14* 14 14% -%
27:j 2? 2?% + 1,

e% BI, s% * %
1 1-16 1-16

4% 4% 4%
2Ij 2' c 21, -%
SV 25k +k
IS, ID 10% + %
9-: 9% 9*j -%
6% 8% Bi, -%
18% 18% 18% -%
K% 24% - %
13-k 13% 13% -k
SV 25% S% %
3*.' 9», 9% -%
5% S% 5%
2% 21; 2%
n. -1, 7% -%
9% 0% 9% + %
MV 55% £01;

14* 14- . Ml, - %

11% 8% PGEptB 13714
UP; 8k PGEplE 1 S K
10% 8 PGEuflj 120K.
35% 28% PGEpiF 4 34 14

3S% 26k PGEpC 405 14

27 21% PGEpfr 320 13

21% 17% PGEpW 2 5? 14

19% 15% PGEprv 232 i3

21% 17 P&gpfT 254 14

22% 17% OGtpTS 252 14

0j 71, WjEplH 1 12 1.1

17% 1±j PGEptP 205 >3

17% 13k PGEprO 2 M
161, 13k PGEplU 1 96 14

17k 13% PGEsft 2 Ed 13

9:, 7% PKpli 109 13

18% »% PGTm 1 12 TO
38% 31% Shell pM50T1
631, 53% Pjti! -JT. 61 13

4 % Paat g
3B% J-'j Pj*Ca 40 12
Ilk 5% Panusi

5 PjraP*

23% 14% Patv iff 2

"

&% 2:, PmFmi
7’, 1\ PUM& 12a 1

7

12% 8v PmTu 4(b < 3

10 10 10

9., 9% 9% -%
S', ^ K\ “%
Off. 30% -k
3, 29 29i, + k
:+» 24% 24%
ir, ir, ir, -k
l7.« 17 l7l. %
19V 1f% 19V t %

2 ir, ir,

108 l7.« 17

7 19V 12%

2 19% 19%
5 8% fik

17 IV, 15k
1 14% 14%
I 141, 141-

7 !£-; 15-,

a 6k 0i-gij 7% PG£p» 1 09 13 0 6k N;
1B% 14% PGTm 1127 0 b 10 li% 16

30% 31% Pad I pf4 50 13 22D 34 34

631, SJ% PicL! p>764 13 £00 £7’, 57%

4 % P*je g
‘

17 15-16 ",

3B% J7k PjtCa 40 »2 22 136 34% M%
Ilk 5% PjnUSl 16 2 S';

5 PjraP* £6 7 4 . 4V
23% 14% PatC iff.'’? 0 Oi-v 20';

&% 2k PmFmi Hi 3 2-.

7', i\ PUUG 120 17 5, s 7 7

12% BV PkiTu «bt)1) 9 Sk 5%
41% 31k PcnEM i Xj 2 r

t >C 6 tdi'i 41%
26% irv Penlr 1 2m. 6 7 14 19 » 15%
r. It, PECfl 191 11 8 54 l‘j 1

!

:

29% 22% PifiFtE 2 72 13 P n 2’V

15 1 5 13 30 9k 9>. 9%
25 rt 12 11% ”V ”~i

Z! 17 20 191, 20
83 £497 B!< «'( 8%

44 4 4 11 42 10 9«, 10

3 2 23% 23% 23%
228 23 B 13 7% r< 7>.

14 12 14 £8 Iff; 19% Mb
BO 2 1 11 1 38 38 38
U4F9 3 10% '0% 10%

BU40 14 rtO 31-4 031% 31%
Eto 1 5 10 TT 14 13k U'.
23b 20 19 137 ir* 13% 13%

lJseSfi M 22
12

15%
13-16

15% 15%
13-16 »3 W

30 16 40 6 12** 12k 17%
10 63 5% <6 5

60 33 10

5

18-.

4%
4

6V

14%
4%
4

6%

M%
*k
4

BV
Ml 1 1% 1% Ik

N-N-N
9 37 7%

40b 3 1 7 2 ir,
.10 4 20 40, 23

33 1%
80 16 25 21 SO',

6 10 14%
S3 7 5 15 88 12%

1 03c 65 9 102 16%
s S 1 5 IS 280 ir£
25e 4 9 4 19 5%
32 27 12 54 nr,

144 12 6

35 11%
10 15%
750 31%
4 9
24 72k

0-0-0
73 3

.08b 4 12 11

Gl 16

24 1 3 IB £4

30 15 M 26

n 6

A 50 7 3 11 13

B GO 94 11 9
11 32

4

.60b 18 14 2
10

43 53 10 19

202.1 9 146

7>i r, + k
15% 15% k
M% 22% -1,

1% 1% + l,

501; SOI, -%
14% 14%
12% 12% - %
15k 1i% + %
34% 34% -u
51, S% - %
11% IK, +%
15 12 - %
2% 3k
7 7», 4 k
3% 2% -%
21, 2% -%
11% ir, -i,

15% 15k.
31 31% + %
9 9 -k
121, 12% -k

20% 20k
IB% 16k +%
9% S% + %
16% 18 +1%
IS-.. 20 + %
S% 51,

S 5
2 5+%
Sk §k -k
7% 7% 4 k
b a -%
&V 9% - k

r, n, peep 191 n 9
29V FvnAE 2 72 V

14% 9% Porirt X 1 5 1

33 V 53 PomC 6130 1-

14', 10% Pete, n 3
13% 3 PeiLar I49IT6
SV 7-tfi PcHe wi

12k 7 PciLe J4IC5 17

15% 9% Pen.e pt2^2i
75 141; PcrLc pU33 19

3*, Ik PWLD 32e 16 4
16-V 6 Pcc+3 a
14% 6 FWwSr 5
7'i 47, PnWI'a 57 *1 -J

2£0. 14k FilDM 40 29
66 57 Funrav 1 80 2 7 |l

1£V 0% Pi^am fft- 7 H
22% lil, peri? <j 30
rv u-16 Pume
X 11 PlrGm 20 II II

32 2tTe PnouSc la 33 1'

13% 5% Pcpc£» 11

14% r% Pan Sr, i

17% 12 PosnPr 1-

251; 1B% Prj.rO g
241, 18% PtiiiL i 92 39 8

y, 6% PnnHd :i) j a ?
57% 34% F'rcnM 1544:i.
S% G; Pinfl B 72 10 5

6 3U 0nd 21

38% 31*, RmCT 2B5*7Bl>
24 17% ProvEn 204 92 6
18% 14V Pal PICI 34 14

34% 25% Pgi p!E4 38 15
10% 6-V PunlaG

13V 10 Qurbg 5 28

20 1 5 .3 15 i,% '3';

63 30 13 ICC 26% X-,
1 34 8 U 12-.n 34 8 U if,

49116 2'8 4% X.
« 95 6-15 9-1*

1 65 !? 28 V-, ?»•

?^21 H n i.r,

333 19 30 17k l+V
32e 16 4 57 2 I

,

32 7 ?«, 7-,

5 86 0 7,
5? »1 9 14 4V 4-,

41V +7,
18-. - k
1>, + %
27V -%
13% %
Su - k
iX- -%

40 28
160 2 7 10

Cft- 7 111

a 30

X 14% 14-i

2 66', 65-
22 11', 117
It 1", 171;

10 1>16 13-16

14 > 1+

6 30-, 70.,
20 I 1 I? 14 •? 14

Ij 33 16 6 30-, 70-,

103 1M 7 .Ti

IIS 20 10% n«,
14 J 141; 13,

g 7 L26 75 /

1 92 3 9 8 7 2.V. TT,
20 30 213 9 r.% 6%

1 54 4 ; 12 15 43-; 47..,

0 72 10 5 *41 7% «r,

£2 16 4J, 4-

1 85* 7 0 13 I V-k >',

2 (U 92 6 6 27:, 72%

Ilk 5 RAJ

20% <2% RETW
36% re REH
81, 4 RMS El

12% +k RIC
24 12'; Rjaifljg

6% 2% R4WI
15k 11% ton
29k 17% Rnmti
16% 11% FCM
51, 1% REw
7h 6 RiineT

2% 1% total
5% 1% Rctavni

17% 10% Rea®
15% 51, RrpG*
471; 27% ResnA
50% 301; ResnB
3% 61; ReilAsC

4% 2% RexNOr

18k 9% RWnP
6 2% RdiTC
16V 10>, FhaAJg
21% 117, Rclvr*

37% 23% Rogers
7 3% RomiP

5% 2% RoyPlm

5% 3% R8W
16V 11% Ru&SC*

18% 10% Ryitfl

6% 4% 5FU
11% 7k S6L

4 38 15 2? 79 .'St;

116 7% 7%

5 28 9 15', <8

R-R-R
511 73 M 2u 7!, 7

13 360 u2l% 20V
220 72 IS 39 30-; in.

16 27 8 2 13% IJ 1;
19c 7 2 lffj C11T,

nl 64 12 S 66 13C 13i,

mi 34 u2k 2
9 7 6%

152 7, fi/

13 11. 1%
0 56 41 11 SO 13', UV

SO 4 1 7 13 72% 12k
17 1*6 37% 37%
19 7200 431; 43%
II 2 0% 8%
11 115 41. 4k

20 1 9 8 33 10% 10%
v 3 3, 3V
S55 39 5 14% 141,

S52 3I 15 20 16% 16',

12.4 14 2' 27% 27%
n 30 lie 4k 4

11 4% 4%
7 1 47, 47,

30 2 3 10 31 13% 12V
SO 3 112 172 16>i 16k

s-s-s

7% -%
7-f k
r. -%
r,.,.

+ %
11;: -%

13-16 -1-16

19

33%

l?k - %
141. + -J

25V - k
73-j

4% -%
96% -k
-V% -1,
IV, -%
23V
’V + %
15% + %

TOV +

J7-; + k
4';

5V -%
i:>, -%
5V -%
131*

«r, -i,

13% + k
2k 4 %
<>%

27, + Ij

Ik l\

g
43% 43% AJI;.

f-m 8% e%
41. 4k 41. 4 %
10% '0% i0% -%
3V 3V 3',

14% 14k 14k -»4

16% 16’, IF, + %
27% 27% 2?., -%
4k 4 4k
4k 4% 4k + k
47, 47, tk -I,

01, 12V IX, -%
16% 16k Ifi-i -h

4%
11% + *4

Continued on Page 36

NEW YORK STOCK EXCHANGE COMPOSITE CLOSING PRICES
Ch'ge

12 Month p/ Sh Den Pm.
H* in* So* Dht WL .E IBthHJgb In* OuataDm

Continued from Page 34
26% 28% PaPU - dpra»H, 1 23% 23% 23% -%
SSb 25% PaRL dpiSIBU. 4 2fi 25% 26 -k
62% 54% PbPL or 8 15 *50 55 55 55

6B 66% Pan. prST0 15 O0 50% 59% 59% -k
45% 31% PHWK 220 580 » 37% 87% 37%
40% 30% Femzol 220 £2 9 387 35% 35% 35%.

11% 9% FtaopEn 10BRS 5 458 Ull% 11 11%.

34% 23k n»6w 36 1 1 18 22 81% 30% 31%
46 32% PapsCo 1.68 4 0 22 2208 4^ 42 «% -%
37% 17% Parted 5021 18 1237 23% 23% 23% -%
10% . 8 Prrrtan 12ia W 8 164 B% 9 9%
22% 12%’ ParyOr »14 14 27 17% 1B% 16% -%
3n, 26 Pama 140 42 (4 099 34 33% 33% -%
20% 11% Pefh SO 25221 62 19% 19% 19%.

32% 26% PaAa 363a 13. 29 27 2S% 27 -%
17% 14% ftnfla pl157 10 11-15 vRj 15

10 5 PWw i06aia 5i a 5% » +%
44% 28% Pnar 1223712 W? ^ 34% 3S% 4%
29% 13% Rt»taO 605 18% IB 18 -k
48% 36% Ptieta pr 5 11. 80 44% 44% 44% +k
34% 20% PWrS 5418# 28t5 30% 29% 29%.

17% 9 RtoEl 22019.4 3051 11% 11% 11% + %
33 22 PNE paw IS. :60 23% 23% 231;.

33 24 ME pM 30 17 OB 25% 25% 25%

34 25 P«* JA4.40 17 rttO 2B% 26% 26%.

36% 25% ME pMMIB. *100 29 28 29

10% 6% P* 0«153 W 13 8% 8% W, * %
60 43 FW pf7JB 17 *330 46% 46% 48k -%
m 6% PWE pH28 16 24 B% 6 B -%
129% 97 PW p<T7.13 16. =10 106 105 KB + %
78 55 P* *4952 14. *300 87 67 67 -1

73% W PWE pKLSO 17 *410 58 55% 55% -2%

60 44 RWE pffS0 17 OX 48% 47% 47% -%
20 15% PMSW 1 32 7 5 10 33 17% 171* TJ%

78 51% Ftotair 340*5 10 1046 75% 74% 75% + b
17% 10% PWWn 48 33 9 106 W 14% 14% >%
45% 31k H»>« 240 62 7 2105 39 »( » ~k
251, 16% PhWH a.40 10 8 306 Sk 21% *5B, +%
39 aS PtodAW 2886 324 38% 33 33 -%
29% 28% PW*G 232 88 B 9 25% 26% ffi% -%
21% 14 PMl
41% 3B% PUbi
32% 21% Pione

9 77 18 18%
el *0 3 B 8 041 37% 36%
12447 IS 3834 26% 34%

28% PtUijjH 10431 13 211 34% 33%

9% Ptnam IBS n% «
10% 11% RsnRsc 15o 13 7 M3 12% Tl%

2«% 13 naneii 16 1 i \7 268 16% 15

12 7% Playboy 4 53 IS
35% 24 Pway HBe36« 1 28% S%
37% 2Bk Prteum 60 16 13 1143 36% 36%

27% 16% PogoW ®3, 18 ® 3 3
37% 26% Poarld 133 17 227 30% 3D37% 26% Poarld

2n 77% Poodra

29% 16 POpTM
10% 13k Ponec

1 33 17 227 30% 30

40 2 18 642 19% 19%
BO 4 6 8 43 17% 17%
<0 24 55 17% 17

15% 13 PortGE 182 13 4 «2 M% M%
100 30 PoG pllli0 13 *» «
34% -28k PorG (7**5 '* i

8

32% 28% RorG pM32 M B 30% Mk
X* Sk Po«ch 148*812 » »% M%
23% 17% PdotB >9*?7 7 »1 ®i »%
42 36 PWB .

pM50 14 *
36 31 MS pM04 12. :160 34 33

4T% 36 Pd£I 5423 10 100 1*41% 41%

12% f Pr** 1|
-8 W,

38% 25% Piwrai - £0 1617 357 32% 31%

tS S Prahay 50256 B2B Ok »
31 21% Prm al80 5B 5 M 30% 2W
2l% 11% PnwC
26% 16 Pr+riM

21 809 18% 17%

.18 5 20 30 24% 24

sS, 45% ProetO 260 47 W IMS 55% 54%

Sl A Pi** «* 3
37Z SSL Prater

' 1.40 3911 18 3B% 3Bk

B tS PSuCol '!*«» ISS IT* aT
1

601, 51% PSCtf Jff.ljfl. «; ®1
t9% 16% PSOof pt2 10 Q * IP*
27% 7% PSMd ltt-2 WV 1% %
3Q
1

ig% psn J7350 17 IWO 21 £1

8% 6 PSh {7104 15. *480 «i

9% .6% PSln pIl OBff *30°

56V 3R PSn ' pl7 15 17 *10 41 41

g g SI *110 SI. 51

18% 31! P&*« 3 1
ft t

«% 6 PSNH
J*** |

2% 6% PNH Pffl70i 8 8% «
82* 6% PtW pICl OGf 7 ]?i3
JM, 7 PNH (TO 94) 11 10 Jk
a 7 pm p(E9« x w* wk
ffi 6% PNH (*F8I/ ?0 B% ?.

23% 7% PNH pttWl

^ S% PSX0IU £54PEUNM £54 14 0 W ffli 30%

PShEG. 27212 0 338 ^
13 m P6EO pH 40 13 11 ' 2 1

* ^
S% ar PSEG S«08 13. *680 32 3^
4*2 » PSEG pea M =M» 37%

iT PSEG
.

pe 1? 18
iu, s 4&

<71, to, ps£G pBBOM *20 .4% 4®“

30% 16% PSEQ- p(£*3 W M ^ *•% * PS 12 S S
S 51 FSB) J*J*14. Sf ®*
M. 2% ftjUKk 51 3% ffm 7% . nSto «1&« o «!• !

15% 9k PinoP 1 7G 16. G 170 15%
J'

29% 10% PUiaHm .12 B 11 39B 1^ 13%

TO m Pumi 1X4 45 11 40 SMi 29%

g S? pym 0 242 8% 8k

«% 4U SmO 32093 10 1143 68% 66

nk S (Wi p(Bj8 10 =100 82- 92

3J. 16^ Qn^O 'so**4 « 713 18% JB%

IS 6% Oi*W» 11 BU 8% 8

g H QHW 25*1.4 14 31 17% 17%

23% -%
26 - V
55

59% -k
37%
35%.
1W*.

31%
«% -%

S :{

r-
a :*
18 -%
*4% +%
29%.

«k
29
6% *%
46k -%
B -%
105 +%
67 -1

55% -B%

47k
17%
75% 4%
u% -k
39 -%
22k +%
33 -%
26% -%
» +%
37

28% +1
3* -%
ilk-

12 -%
1S%.

A +h
36% +%

3^ +k
19%
17% -k
17

14% -k
91 -k
31% 4%
30% +k
30%
22k-
36 .

34 +1
41% +5%
10% -%
32
13% 4%
30% %
18 4 %
24 -%
55 -%
11%
38k -h
17% -%
54

«% + k
7% 4%
£1

6V 4%
6% -%
41 +1
SI -1

ft
8

11% -%
10 4 %
10% 4 k
B

9% 4%
20% -k
23%
10% -%
32 +lk
37% -%
16% 4%
49% -%
18% +%
984

.
57% -%
6»% +%
3%.
>1

11k -k
M -k
29% 4k
8% -k
66k -%
92 +1k
18% -%
Bk +%
17% -k

R-R-R ,

6% nan

a

.*15 tt 0 5 » &
sL' 5Sr 10*3.011 3SM S’ 2S‘S.- ,

28 RCA .
pi 350 11- -*K» 30% »! 3g(

Si_ oAt 0(2,12 7S 272 26% Hi 201, 4 %

^ K 371 SS 31% 32k -k

12 Mm*
High Low

ttk 7k
4% 3
M 12k
3>k 22%

Ift %
12% 5V
87 47%
«% 8%
5W, 34%

I?1 ^
27 18%
13% 9%
17% S
21% 8

7%

& Vf38 23

5k 3k

s ^
47i, 31%
«U 20%
5&% 52

37% 21%
>04% 91%

37% 23%
14% 8%
40% 28%
3*% 18%
20% 12%

41% 26

29% 2*k
22%

SB; 36%
26 17%
3Sb 24

48% 37%
29% 12
«% 12k
32% 27%
34% 23

7B% «%
42k 27

Ifi 10%
18k 9%

% &
3BV %
34k 25k
«% 8%
54% 41k
48% 32%
20% 13

a% 16%
39% 17%
61% 38%
£»% 12%

22% HP,

28% 10k
«k 3>k
•Ck 23%
30 17

26 15%
24 tt%
20 11%
8% 5k
41k 29
29 21k
36k 24%
18 14

10% B
55% 25%
55k 55

12% 7k
32% 20%

;

52% 49k
a 17%

Ilk 7k
I

’0* ^
61 35k
2«% 16%
27 20%

3D, 24k

a a
18k 14k
7% 3%
>2% 8%

tSf
gov 37k
Wk 7k .

33 .
19%

& %
T? 11%

30% 20k
28% 18%
tt% ta%

15% 12

21% M%

$ a
«% 12%

& a
S6% 37%
*2% 29k
KS% 87%
55% 36

45% 271,

22k *%
48 30%
an, 13

Ch’pe

ft Sh On* Pra*. 12 Man*
Dir. YW. E lOOsBigb low OaonOen High low

• 302212 28 9% 9 9% -% 23 10%
n

3J4
3% 3% 3% -% 61% 37%

£0347 88 14% 14% 141, -% 3flu 28%
52 32 11 2488 29k 26V 29 -k 31% 17k

11 2175 7k 7 7 -% aii -22k
84 4.4 8 51 19k 19 19 -% ID 4%

9 155 6% Gk 6k -k 20% 13%
44.7 15 294 60% 58% 59k -1% 151, 12V

IB 15 IS 15 37k 24%
14033 17 1182 43 42% *3 -% sav 48V
40 39 39 254 10% 10% 10V 72% 50

pB-1311. 16 20%» 20% + % 3S% 30%
137* 11 96 12 11% 12 4 k 30V 26k

15 206 13k 12% 13% + % 23% 12%
30 3 0 M 258 10% 9% 10 -% 28% 13

13 15 9% 9% 9% -% 70% 50
108 1% 1% 1%. 46 35%

£019 9 101 31% 31 31 -% 37% 27
12 781 5 4% 4% + % jBk 27

« 61 1% 1% 1% 4 % 17% 1J%
60 1 5 10 161 39 39 39 30V 23V

164 4 7 6 74 35% 36 35 -% 33% 27%
!C3 13 13 11 24% 24% 24% 4 % hr 18

46SOe 11. 22 58% 56% 56% 4 % 20% 17%
16* 60 7 54 27% 27% 27% -% a is%

£31( 56 410 96 94% 95% 4% 26k 21%
32 13 26 65 18% 18% 18% 4 k 48% 36
£0 25 13 E7S7 32 2B%32 +1%27%22

2*7 13 12% 12% -% 14% 5%
18* 47 13 5710 38i, 38% 36% +% aj 17%
JO 30 10 27 23 23 23 -% 17% 14%
40 24 20 190 16% 16% 16% +% 294 24%
320 50 B 1652 63% 621, 63% +% « 27%

PM1O8 0 36 46V 46% 48% 25% 21%
134 7 254 29% 29% 29% -% 27% «%

148 52 10 199 28V 28k 2», -% ««% 29
1807632 9 24 23% 33%. 21% 11%
180 3 5 7 90 45% 45k 45% 12% 6k
a 41 1 8 15 500 23% 23% 23%. 311- i«%
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35k 77 ivarnrt 148451? 1»B

3

S

«V 32%
32V 2r-t WkoGs 312 95 6 32 32%

19%
32V + k

31 k K% WsnHai 1 (* 5 6 10 83 191; !«. -%
21% 16 WWWI 248 15 6 96 l.’k W|| a *45k- £71, Wailc 00 20 15 794 »% 39

30% 18 WattJ s 32 1 3 14 *1064 241, £3 23V -1%
IS 10% Wav&os £0163 4 i£i, ttk 12b.

10% 4 wcanil 18 7 ?k
24% i£k WcooO lOe 8 10 495 18% ttb 16% +k
•36% £P W«WL 64 19 13 8 31% 341,1 34%.

«2% 30% WB*5f 216 55 6 1163 41 391; 39b *1%

28% Wk
nk

wePM 2 80 12 9 © 24 22%

20k Wendy s 24 1 3 17 3078 ttk 18%
«

19% -%
32% 16), WbsiCo 44 2 6 9 111 *8% I.

-1

, 17% -%
w% 34k WsiPiP 220 5 7 6 39 J8% 38!, 38% +%
5V 2% WnArL 288 3 Sk +k
?4 k WiAr mt 20 1b- Ifi 15-16 15-16.

j

12 tat nth

•Vgh lew
-.8 fik

12% B%

wt k
39% 14%
901; 42

*% 7%
IP, 11%

21% 15%

29% 19V
42 291.

37 25
461; 34%

50% 44

83 60

35% 19

» 301,

51% 36%
4d% 24%
55V 17%
33% 14%
10% 7
30% 22%
13% 2%
10% 6%
34% 25%
sg 7V
16k 7%
12% 5

29% 23%
25% 23%
29% 25%
30% 24%
391; 27%
=tti 9%
29% 18%
38% 29%

5% 3%
EO <5

B% 3%
56% 10k
21 161;

52% 33%
51% 4&,
37 19

34 2«

24% 15%
Znpal H 10
48 2ft!i

38k 30

27% 18

34 21%

P'

Dm fld E

PI 222
pi£M23

140 69
P14 6Q 94

dp<1 18 14.

J*
pC56 14

s 1 39 9
132339
IX 4 6 16

pC BO 75
p.4»39
57570

Sk
1 00s High

24 9m
27 9%
149 6%
B 9?ij

391 20%
2 49%

S 2%
3 IB

I9S2 »|
382 or,
1S5 2?l;

83 37i,

IS 45i.

oa 82%
5 2i :•

SUM 311;

105 43

150 4 99 26 31

9 3fi 34%
6031 e 4© I3t

53 9 fik

120406 874

36

30
3

20 ?S 22 17 f-
Si ©56 11 103 ®k
10* 9 13 743 11V

16 142

41
9V
5%

228 777 363 =9%
pf255 11 20 ’4

25692 7 25 29

256867 « 23k
148 44 ? 385 3t

<8 37 19 377 131,

73 3 1 18 52

1 BO 4 9 32#

3

aev
T,

180a 32 10 166 55%
56 3 *V

32 20 10 82 16%
60 34 9 22 17:,

X-Y-Z
3 80 10 1552 371,

pis 45 11 5 47-,

2 5 9 68 25%
I 32 4 8 ? S€ 27%
84 4 l 14 12C :b:

j

210 210 * 17

40b 9 13 K09 461.

to see 26%
s 36 1 4 is V 25

1X 53 13 227 !ft

Ch'ge

Oes* Pray.

Lw Quote Dose

9% 9% -%
9% S';.

K% fik

99% 99k -%
30% 20-c -%
8% 45M, -1%

8% fik

14 14% + %
18 18 -%
26-S 25% -1,

391; 337 * J,

28 28%.
37', 371. + k
45% 451, * %
81 82% -%
an. 211;

31% 3t -1%
«V 42% -%
Wi 30% + %
231; 24 4%
19% 19% -%
IT, fii,

29k 29% -%
£% 3

& S% -%
11% 11%.

9% 9% -%
5k 5k -%
»'« 29% + k
24 24
FS 27% ' 4 %
K", Si +%

33', -1,
ir, ia% - %
22% J?; -%
W) *k.

5 tL :i
4J

4 A'.

H 16 -I,
17% 17% -I,

37 37% -%
47% 47% -I-

£51; 25% -I,

£?k £7% -%
ir, 20k +1;

45V 46 -k
=51; :ri--s %
'( "*-(

24% :*% _k

Sales figures are unotlittal. Yearly highs and lows renect Uie
proviotis Si? weeks plus the current wet*. Out not pie latest

trading day Where a spin or slock dnndend amounting to 25
per cent or more has been paid. Ihe year's htgh-4ow range and
fenoend are shown for trie new slock orgy Unless otherwise
noted, rales o( dividends are annual disbursements based on
the latest declaration.

a-ctandend also cxirajs). b-annual rate ol dividend plus
stock dnndend. c-hqunto ting dividend, dd-cafled. tJ-new yearly

low. e-dhidend declared or paid m preceding 12 monihs. g-dt-

vidend at Canadian funds, subject to 15% nonresidence tax. I-

dmtdend dedarad after split-up or slock dnridond f—ckvklcnd
paid Bus year, ommed. deferred, or no action taken at latest di-

vidend meeting h-drwJend dectered or paid this year, an accu-
m illative issue with dividends m arrears n-new Issue m the
past 52 weeks. The ragn-lcw range begins with the start ol lea-

ding. nd-tuw day dekvay P/E-once-eamings ratio. r-dMdend
declared or pad m precadng 12 months, plus stock dnndend.
Er-siocfc spUL Dividends begns until dale ot sphx sis-sales. V-

dnndend paid m stock n preceding 12 months. asUmaied cash
vaJue on ex-dhrtdend or ex-distnbutlon dale u-new yearly high.

o-tratBng halted vt-ta bankrupicy or recewersh® or being re-

organised under the Bankruptcy Act. or securities assumed by
such companies wd-when dtstrftxjied. wr-when issued, ww-
with warrants x-ex-dmdend or ex-ngnis. wh&-ex-drstnbuticm.
XMMvtthoui warrants, y-ox-dividend and sales «i full. yM-yWd.
z-mesnna.

1 131% 131% 131% -1

215 4% 4% 4%
Klb 481, UEJ

Mb 18k UnQ
zSO S2 ffi 12

69 20% 20% 20% -%
1.12 1 ? 13 68 63% 62k ffib -lk '7% 13% UnB {*£ 13 14 1 Wt 14% 14% -V

11 Md isk 13% 13% -k 58% 45 UnS p(7*4 15. ,200 50 50 50 -%
A 1 ?4 2 15% 15% 15% -% 43 UEL pfH 8 IS ,1© 54% 5*b 541,

3 54 it 2S3 55% 55k 55% + V 60% 3*k UnPac 18046 13 wsa 40 X 33% -1%
10 a&e 28% 27% £7% -7, 127% ta UnPc p(7 26 7 9 38 93% 91 32% -1

13 H9 14% Mk 18 9k Unlroyl tofi fi 367 U% 13% 14 + %
1 15 M 262 65% 65% 6E-I -k 61% 53% Uwyl pi 814 ZttO S7l; 571, 571, -b

8 7 5 £7, 3 +% 7% 3k Ur.Of 29
*3t.

41; 4% + %
rt 486 £76 271 £72% -a £1% Ok UnBmd 7 147 i5k 1*k ttk tk

X1J 26 <1 16-; 16% 161

,
4

1

177, 11'4 UBrd P1 3 1?k 1£1, 12%
tt 1075 33% 32% 32V -% Mb UCUTV .14 .511686 25% 25% 2S%+%

.SO 14 11 S85 35 **b Mk 4 % 30 22% UnEiyg £<8 9S 28 626 26% Sfi K% 4 %
iBO 74 7 1792 38 37% 37%.-% 2BJ; 9 Utajn 2 17 2 X4I43 12% 11% 12 -%
•<a 10. 3 72 72 72 -b 29% 19 uto p1337 17 *6 22% 2£% 22k -%

20 737 31% 30% 30V -% IB 11 UBu pl£20 16 yap 13V 13V 13k + %
AO 28 8 131 l*k 14k 14U

|i 30% 20% ufti p( 4 IB. 1 22k 22k Z2k -1
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WORLD STOCK MARKETS
AUSTRIA [GBSMANT NORWAY I AUSTRALIA (epotfnued)

Price I + °f
Dm. i

—
Sept. 5 Price

: + Of
Kroner —

SapL S Price + or
lAust 8 —

JAPAN (continued)

price ' + or
Sept. 5

j

Yen • — OVER-THE-COUNTER Nasdaq national market, closing prices

Creditanstalt ; 209

Interunfall
;
400

Laendcrbank ....
|

Perlmooser
j

Steyr-Dai mler
Veitacher Mag. ..i 2l7

BELGIUM/LUXS4SOUKG

Price . + or
Fra. ' —

AEQ-Telef
Allianz Vera
BASF
Bayer
Bayer Hypo
Bayer-Vereln ,

BHF-Bank
jBMW |

Brown Bavert ....

Commerzbank ...|

Cant'l. Cummi ...j

Daimler-Benz .

.

Degueaa !

Bergen • Bank ...j 14? . —1
Borregsard BB5 : —IB
Christiania Bank] 146.6 +0.5
DenNorakeCred] 148 +1
Elkem IS2.S- -2.5
Norsk Data 314.5; -S
Norsk Hydro i 632.5 +2.5
Storebrand - ! 19? +4.5

ARSED 1.650 -3D
Banq Int A Lux... 5.525
Bckacrt B 4.450 -*40
Ci merit CBR 2.6B0 —:o
Cocke nil 264
Delhaize 6,680| —10
EBES 2.775,

7.B10 -10
Fabrique Nat 2.0B0 • +40
GB Inno BM 5.390 —

B

2.390
Grvnrn. 3,500. —6

6,690 +40
2.0951 —5

Kre dietbank 7.250' +50
Pan Hlogs. ... 9.6501 .. . .

7.390, -80
Royal e Beige B.5O0; +10

SOC- Gen. Belgo- 1,910' —10
6.610 -190
4,345' — 5

Traction ol 4,100 —40
UCB 6.380 -10
Vleille Mont 4.3B0. —40

DB4MARK

Sept. 5 Price
i
+o r

! Knr % l —
435

Andelsbanken ....• 263 i
—2

Baltic Skand 660 i +1
CopHandelsbank' 260 ' -5
D. Sukkerfab 630 .

—10
Danakc Bank 1 257 —3
East Atiatic- ... 166 —1
Forcncdc Brygg 890 . —25
Forenede Damp.. 10b .... .

.

GNT Hldg
|

490 ! —30
I.S.S.B. 460 i -
Jyake Bank

,
475 —15

Novo Ind 1 1,970 + 15
Privatbanken _ 231 —2
Provinsbanken... 313 —2
Smidth <Fi 208 —4
Sophus Be rend .. 960 • -5
Super!os 471 ' —10

O'sche Babcock !

Deutsche Bank— i

Dreadner Bank ..j

GHK
Hochtief I

Hoe chat.
Hoeach Werke....,
Hoizmann iPj 1

Horten .

Kali und 5a Iz !

Karstadt.
j

Kaufhaf. 1

KHD
Klaeckner
Krupp
Unde
Lufthansa
MAN
Mann»msnn_...
Mercedes Hid- ...

Metailgesell
Muench Rueck.

Price
I
+ or

Ptai
|

—
Bco Bilbao
Bco Central—.
Bco Exterior....

Boo Hlspano.
Bco Santander
Bco Vizcaya.—
Dragados
Hldroia.
Iberduero— ••

Petroleoc .... .

Telefonica

! 347
j

i 369 1

: £04 . -
238 i

Mb
402 ! ^-9

172 • +6
I 69 ! +2.3
1 72.0
>172.5 +3.B
: 94.7 | +1

Gen Prop Trust
hard I e (James)...)
Mortage n Energy!
Herald WyTlme*.
Id Aust. t

Jimberiana F.P..>

Kia Ora Gold
Lend Lease
mim
Mayne Nickless .i

Meekatharra
;

Myer Emporium.,
Nat. Com. Bk

i

News ,1

Nicholas Kiwi
North Bkn HIIL—I
Oak bridge
Otter Expl
Pnncont'l

I

Pioneer Cone-—’
Queensland Coal 1

ReckittA Coin....;

Repcc..
;

Santos
DmlfrK illrasMberll !

SWEDEN
Sept. 8 |

Price ! +or
'Kronor, —

Preuaaag
Rhein West Elect;
Rosenthal .... -..

;

Schering :

Siemens
Thysaen- f

Varta i

Veba :

V.E.W.
)

Verein-West.
Volkswagen

Bancs Com'le 117,200)
Bastogl-IRBS. 150 l

AGA_
;

Alfa- Laval
ASEA l Free)-
Astra j Free)- i

Atlas Copco- I

BoildemFreei—
.]

Cardo ( Free j., !

Cellulosa
Electroluji B
Ericsson
Easelte
Mo Och Domsja .g

Pharmacia
Saab Scania Free!
Sandvik
Skandia.
Skan Enski'da.—

:

SKF
'

St Kopparbergs.
Sven Handlesbn.
Swedish Match..:
Volvo B (Freei....>

Smith iHowardi.J
Southland Mln’g-
Scargo, Expl

)

Thos. Natwkle...

!

Tooth
j

Vamgas -

Western Mining..
Westpac Bank—

I

Woodside Petrol.!
Woolwortns..
Wormald Inti- - i

MHI : B33
.

|
Mitsui Co - ' 327

:

[Mitsui Estate--. 859 1

Mitsukoshl
,

365
.

NCK insulators.. 845
Nihon Cement..... 203
Nippon Denso... '1,640 .

Nippon Elect.... !
1,300 I

Nip; on Express.' 310 ,

Nippon GakU.. .. 943
Nippon Kokan. ..' 141.
Nippon OH I

909 :

Nippon Seiko - 598
Nippon Shimpen, 350;

I Nippon Steel 151 |

Nippon Sulsan....; 32 1 *

!
NTV -10.840;
Nippon Yusen. 824
Nissan Motor...... 601
Nlsab In Flour

|

491
Nisshm Steels— 1

173
Nomura 70S

I

Olympus
1

Orient Leasing- 3,540
1 Pioneer 12,690 I

Renown
Ricoh -
Sankyo
Sanyo Elect—

-

Sapporo
Sekisul Prefab.
Seven-Eleven ...

460 + 5
10B -3
870 —10
308 —a
125 —i
242 -6
349 + 2
300 -5
312 + 2
208 —

3

660 -3
412
340 -io
58 -o.s

166 -2
700
177 — 1

227 -3
231 -4

HONG KONG

i
Price

1 + or
: H.K.S

|

-

FRANCE

Sept. 5 - Price +0 r
1 Fra. .

—

Bastogl IRBS. I 150 i

Centrals 2,0501
Credit® Varesino'' 4,080'

Fiat 4,3 1 6,
Finsider.. 38.15'

GeneraJi ASSleu r<3 3, 990|'

Invest ! 9,790
ltalcementl_ 49,900'

I Montedison 1.204,
Olivetti 5,850
Pirelli Co 3,01 Si

Pirelli Spa 1,77a
SniaBPO 1.816!
Toro Ass in - 12,200)
do. Pref 9,000)

SWITZERLAND

Bank East Asia ..|

Cheung Kong
China Light .

Hang Lung Develi
Hang Seng Bank.!
HK Electric.
HK Kowloon Wh.
HK Land 1

HK Shanghai Bk.j
•IK Telephone,—

I

Hutchison Wpa-.l
Jardine Math... .1

New World DevJ
Orient Cseas..—

:

seas Trust Bk..'
SHK Props.

|

Swire Pac A...
Wheel' k Marti A*

Emprunt 41% 19721.705 1

Emprunt 1% 1973 9,094
CNE 3* 3,564 .

AirLiquidc 1 530

NETHERLANDS

BIC |

Bouygues
j

BSN Gervais
CIT-Aicatci

;

Car relour
j

Club Mediter'n. ;

CFAO I

C10 Bancaire .. -
Cofimog
Party
Dumaz S.A.
Eaux The Gem...
Elf Aquitanc. .

Price +or
FIS : -

Gen. Occ idsMale 1 683
I metal 95.6
Lafarge Coppee. 338
L’Oreal <2,501
Legrand ,1.945 1

Matsons Phemx.' 199 1

MotraS-A. 1,520 I

Micholm 8 ' 839 ;

Midi iC.c» 1,697 •

Moet-Hennessy ..1,740
Moulinex 105.2
Nord Est

j
49.8

Pernod Ricard ..., 801
Perrier ! 503 .

Petroies Fra 231.5'
Peugeot S.A. .. .. 207 -

Poclaln 51.9,
PrmtempsAu 154.81

Rdiotech 267
Route 11,120
ouso-Uclaf 11,470 ‘

Sefimsei ... «68
1

Sefimsei ...| 268
|

Skis Reg .gnol. 1,460
TelemoeeileeL.. 1.785
Thomech CSF.

j
344.5.

ValeosonC ' 232.8i

ACF Holding
AEGON
Ahold
AKZO '

ABN
AMEV
AMRO
Bredero Cert... ..

Bos KalisWestm.
Buehrmann-Tct .1

Cal land Hldgs...
Gredlt Lyon’MBk'
Elsevier-NOD—...

I

Gist BroceZes.—:
Hemeken
Hoogovens
Hunter Douglas-'
Int Mueller —

1

KLM ;

Naarden
I

Nat Ned Cert,—..
Ned. CreditBank
Ned M d Bank....;
Nedlloyd
Occ Or in ten |

Ommeren (Van).

Pakhoed
Philips.
Rijn Schelde—
Robeco
Rodam00 _
Rollnco
Rorento
Royal Dutch
Unilever
VMF Stork.
VNU-
West Utr Bank... .

179.5; +0.5
115.5, +0.5
193.51 -0.7
91.8 —1.8

293.5, —0.8
153.5 +0.7
56.2' +0J8
180 I

21.5

83.7; -0.1
31.2 -0.2
53 1-0.5
94.5( +1

150.5 -0.7
137.6
54.9, -0.7
30 -0.4
37.Bi

173.il -0.2
42.6 +0.6

227.5, +2.5
40

1 37,6i +1
133 " +3
239.5 _i
24.4. -41.3

58^|
61 +0;i
1.7 -0.3
84.5 -0.7
132
62-4. +0.1

203.6! -0.2

161.6,

-1.8
274.5 +03
128.6 -2.3
1*«.2| +4.7
87.8 -0.5

Alusultse I 750 1

Bank Leu 3,575,
Brown Boveri .....1 1.345'
Ciba Geigy ! 2,390
do. i Part Certs)J 1.900'

Credit Suisse - - I 2,120:
ElektrowatL 2.53a
Fischer (Geo. 1.—• 815-
Genevoise I 3,425
Hoff RochePtCts 92,750]
Hoff-Roche 1/10. 9,975-
Jacobs Suehard. 6,300
Jelmcll 1,8801
Landis A Gyr 1,420'
Nestle 5,360)

Oer-Buehrle. 1 1,245.
Pirelli 259.5!
SandczIBri I 7,0001
Sandoz iPtCtsi— 1,115
Schindler IPtCte)

1 385
Swissair I 975|
Swiss Bank -I 326,

Wheei'k M'bme-i
World Int. Hldgs.1

JAPAN

+ o!b3 Sharp.- ,1.110

o’nj Shlmadzu 604
n ‘no Shionogl.— 681

Shlaeldo '1.100

Sony 3,540
'

Stanley 862 .

S'tmo Bank 1 895 ,

S'tomo Elect ! 859 I

j S'tomo Marine— 400
.* Qr S'tomo Metal 159

Taihei Dengya.-J 475
1

„ TaiseiCorp I 204
;

Taisho Pharm....' 935 >

Tekeda 758 .

TDK- —.'6.310

+ °' s- Telkoku Oil- 185
‘Znrii Tokyo Marine— .1 683 :

-ojn Tokyo EleotPwr.il,230 •

+Q B Tokyo Gas.- 1 ISO
Tokyo Sanyo- I 680 ,

I^jV Tokyo Style
t

743 !

n"os Tokyo Corp.. 1 274 .

—Oii Toppan Print. BBS
|

Toray 409 1

lo'i‘ Toshiba Elect..... I
423 ,

Tonro : 693
+o'i» T°Sf° Selkan ‘ BOO

Toyota Motor—.'1,440
Victor '2,250
Wacoal. ..— 769 I

Yamaha. 1 675
Yamanouetil -1,360
Yamazakl ; 668 l

Yasuda Fire- > 276
' or Yokogawa Bdge. 460

Swiss Reinsco 7.800
|
Swiss Volksbk.-J I.3501

Union Bank I 3,375'
Winterthur 2^40'
Zurich Ins- |l7,l00;

AUSTRALIA
Sept, 6 ! Price 1 4- or

.Aust *.| —
ANZ Group I

Acrow Aust -
Alliance OH Dev„,;

Ampol Pet. 1

AustCons Ind. ..|

Aust, Guarantee..
Aust Nat Inde .i

Aust Paper-
Bell Group. I

Bond Carp Hldgs,
Bond
Bougainville
Brambles Inde—
Bridge Oil
B.H. Prop

CRA. — ]

CSCL.— -
|

Carlton Utd-
CastlemaineTVe-
Colei 1C.J.1 !

Comolco “A"
|

NOTES — Prices on this page are as quoted on tha
Individual exchanges and are last traded prices. Dealings
suspended, xd Ex dividend, xc Ex scrip issue, xr Ex rights,
xa Ex all.

I Consolidated Pet
I Costaln Aust JCostaln Aust
Dunlap Aust
E.Z. Inds.
Eldars IXU
Energy Res

6.04 .
-0.3

3.16.. -0^2
4.30 •

4.46 1 —0.85
3.93 !

—QJIS
2.40
0.6 I

1.5 ?.

1.7 . —0.02
6.1 !

3.95
1.65 1 +0.02

Allnomotp 1,190
Alps Electric —-,2,160
Amoda 1,270
Asahi Chem— 558
Asahi.Glasa - 771
Bridgestone 579
Canon- 1.310
Casio Comp.. 1,430
Chugal Pharm.... 985
Citizen 560
Daiei. 650
Dal Nippon Ptg... 969
Daium House 493
Ebara 330
Eisai 1^10
Fanuc., 9,400
Fuji Bank - 900
Fuji Film 1.680
Fujisawa- 13130
Fujitsu [1,310

Green Cross. .1,630
Hasegawa 1 341
Heiwa Real Est... 547
Hitachi ' 841
Hitaahi Credit. ..'1,270
Honda 1,360
House Food- 730
Hoya 9,100
Itch (Cl...- — .1 286
Ito. Yokado- 2,100
Iwatsu 1,500
JACCS 341
JAL- - 3,890
Jusco- 820
Kajima - - 286
Kac Soap. 740
Kash iyama 60?
Kirin - - 649
Kokuyo —— 963
Komatsu-....—! *86 1

Komshlroku—.- 694
Kubota - 318
Kumagal — 465
Kyoto Ceramic-. 6,370
Maeda Const 487
Muaklno Milling 1,480
Myakita 1,060
Marubeni- 310
Morudal - 610
Manii- 1,190
MEi- 1,630
M'ta Elec Works. 640
M'bishl Bank 900
M'blshl 661
M'bishl EJec - 409
M'bishl Estate.... 471

I SINGAPORE

;
Price

j

+ or

Boustaad Hldgs-i
Cold Storage j

DBS -
j

Fraser A NeaveJ
Gentlng

j

Haw Par. Bros.—
|

Keppel Shipyard!
Malay Banking...;
Malay Brows
Multi Purpose...

,

OCBCUB I

Sime Darby-—

.

straits St'mship.,
Straits Trdg
UOB

I

SOUTH AFRICA

AEL S
are
AGS
AW
ASK
Asrnflj

Aon s 2£b
Acera 05«

AcuFar 2Q
Asadb
ambo 1

AOsh S X>
a;^«i t

AaMJ C5e

ArWCC 1

ArCd
AMfFc 2Sr
Mtt.fi 9 120
Altai

Algcraz
AkgWl
ABegfi s 40
AKS-n 9 en
Alnei

A«hSc
4ftn
A.+ICS! &
AWAel
AmAdv
ASrta Ml
AC#T 9
Acon If

AlRsSL 9 £0
AlTFrjl I

AFtac 148
ACfMU SO
As+UJ 40s
AlnGrp «4

AMagm
AMS

'

ANttu 96
yGp

ACuav
AmSoti
ASMar .

AStsg
Amtnr 2SB
Amgan
AirukB 3Es
AmpM 56
Anuta 10
Ariogic

Aiulfl

Anaren

Andrew
Andrw
Apogo s 12

ApcJoC s

AuDfcC
Ap8t>
AcktCm
AddUl
ApuSk
APS -I
Adm
A^oSy
ArttS BOb
Arw
Anfftat .12

Aslrosr

Mcor 40
ASAm
AdMBc SO
AlF"
AlAn
AiSeAr
Aussrai

AMJOC
AuTrT
amrik
Aunxi
Awoe
AvmGr
Awmmi
Awsr
AnolGp
AzkM 2D
ABdl I
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Jcnpnao A SB 9%
-% Joo 7 28% A a

+%

Justn a 10 38

K-K
13 13%

KLA a 108 28% 27% 29% + b
Karran s .48 TO 23% 22% 23% + V

-V Kwthr 696 25% *% 25%

-b Kntor Or 34 1ft 14% 14% -b

12 Month ?! Sh
Hqh tew 5 Dm Hd. E 100s Fhgfi

B’gi
Oeu Pirav

tew OnmOoxe

Continued from Page 35
6V . SMD 39 ffl 5% 5% -%
17% 8% Sago 8 6 'OV 10% 10% -V
4% 2% »;« 9 2% 3% 2%
8% 6<! SQge p) 1 13 2 7% 7V 7%
21 17% SOi^o DfT4T 13 3 Iff. 19 19V
37V 311, SDga PI4 6& 14 7 04 33J, 33% - V
u; iff. SGge pC ffl 10 2 30V 20 20V
40 01, SanJW 165 73 6 2 Off, OfJ, W, -%
06 15 Sandgte £027 9 5 3D 00 33
71. T, Sxnrt, 541 10 12 84 5% 5 5V + V
11% 6% Sacpcm 1J 14 8V SV
6% 4% Sauna A 20 426 16 4T, 4% 4U -%
r 7* 14 Sene® «27 13 ii 2iv 2i% 31% %
3% r'« ScnoJP 3 IU 2% 2V -%
13% 9% 5<riw» « 40 9 i 12% 12% 12% »%
H% 3S Sc..My io ta 27 5% 5'; S% -V
31% ;iv SrLsg 16 :a »v 30 30 -V
17 ii ieurfri 8 U, 14 W% + %
43 3. saccp K 12 B 4 40 C. <2% -%
3% 1., £th»fl 15 5 M. 1% 1>4

:a Snrip iJe ill? iO >'% iq, M -%
7% 4% 5»r°ie 4% 4% 41,

9% i% seem n P, I'l r, -%
3% ShUs 31 4', 4% 4*.

ffl 3% Symai 99 4% J% 4+ + V
14.’, ?j> Servo 2( < 'Wl Iff; lff’i -%

IS, 1 S 30 54

Mr * 4 10 5
20 23 S j

1 20 1 8 10 54

23 W
I2| 31

i an to is

r 43 3 6 4 37

n 46 40 4 3

2 14 13 39

23 32
pH C2 13 41

ptl 13 12 16

pMffliti -50

pri 45 12 40

2,1- 31 31 - V
13% 11% 13 t 1

2% 2 2% *

!

12-4 il% 1Z-* -V
>:% '2% i3% +'
7 7 7 +!

11% 111 ,

5% 5% -%
3% 3%
100:; ioi +
l?% -%
12% 12%
13% 14 - %
6% 6%.
ffj 8%
S% 9% +%
38 36 .

11% 11% -%

13 Month
High tew

33% 27%
>9% 16

68 531,

1«: 9%
n% e

241, 151,

«t 31,

IS 9%
* 2%
111, 4%
4% 11,

26% 131,

<S5 51%
12% V,
lf% 7%
i?« 9

Bi 4%
4% 21,
u% +J,

22% 6%
«5", 15%

5% 2%
10% 5%
10% 51,

11% 5

«% 5%
10% w
18 11%

31% 16%

13% ?0%
57| 3%
1? 4
33% 19%

9% 6%
1« J%

?!
On. YM. E

pH 30 40
pf22l 13

d7S13
8

pt 1 12
14 B 12

66
24 19 13

SH
IOOj high

4 3f%
21 17%
i 5ff,

213 13%
1 3

B0 4 4 5
2 rat <3 a

IS 10V
E 14%
7 1C,
4 <3

3) 31]

IDe 4 2P
1 84 1 1 11

16 13%
72 5
35 1?%
2 a

48 3 4 15

43b 13 10

11% B
12 t

40% 8
21% 10%
Iff, 13

18 6%
1«t

Vf ^
22% 13%

SunOS 106

SuprSr JC<4 10 42 13%
Suscuah U 73 5b
Cmh 4 147 e%
Smhtn 120 538 TO 2%
S^wtoy 381 57 43

%SyUEfl .10 B135

T-T-
12%

-T
TBar 511 52 01 329 n
TEC ce 7 27 11 ii%

TE 14 751 12%
Til 14 18 ’3

17%TaWVi 9 20 1 1 13 El

T«fir 33 e%
Taffy 4016 12 15 ii%

TchAm 46 4
TchSym IS 121 1‘7

a'ge
Dose Pm«

tew IhioieDase

32% 32% -%
171, 17% -%
591, 581, + 1,

9% 10% +%
8% BV + V

!

22V 22% -V .

4% 4%
|

12V 13% +1
3 3

61% 1% -%
IB 18% . + V
641, 64% +1,
iff. 10% + %
14% 14% -%
iff, 10%

S ft ‘‘f
31, 3-,

13% 13% -%
7% 7% -%
’Sj 18% -V

% § :5
ff, ff, -%
5V ff, -%

5 8% +':
14% 14%

21V 21% -%
IV 1% * %
13V 13% -r %
51, 5%
6 6-%
22% nr, -%
6% 6% -%
.12%- %

12 Month
High tew
45% 31%
11% 51,

20 2V
18% 71,

4% 1%
108% 61

27 3%
32V 21V

*£ 12%

10V 2%
8 ff,

*1% 7V
3*V 25%

?! St
Bv. YU E I DCs High

13 4 ®%
7 96 5%

34 3ij

S24 22 7 21 11%
n 5 5 2%
20) 2 88 M0 104%

55 3%
*0 15 13 13 26%
36 3 8 9 50 9%

215 16V
78 4

G 18 101 4%
5 8

a>
Dots Prw.

tew (hen One
38% 39% + V
05% 5% -%
3% 3% -%
10% lift -%

**
1(2% 103% -%

9% 9% * %
11 11 -%
12 12% -V
.12% 12% +%
17 17% + %
8% B% -%
11% 11% +%

9 4V
9% 5%
21% Iff,

S ff,

3% ZV
11% 5%
9i, 5
16% A
75% 5G

8% 4%
13V 7%
4% 11-16

38% 22
ff: 1%
iff) 9%
*% %
i% 1-16

20% 11%
19 13%

16V A
3% 7%

£ S
22% 11

24% 18%
7% 3%

gi 20

391 4357
P*

11

13

1 06 1.0 12

n 10 l 7 II

54 30
122 71,

*37 9%
7 20%
118 7%
* 2V
77 6%
40 5V
* 5%
zfioa go

18 6V

2ff, 26% -%
9V 9%
15% 16% +%

a i%

§v 29V -%
7% 71,

a a
8V «% +%
Eft SV
5 5

4% 2% UFortA
4% 2% IFooeS
IBV 10% UWad
21 10% USAG
9% S% UStck

i0V A Un*dV

19V 14% UeifB
15% 7% UnCm
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23% 15 UrvRu
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2? 7% 1% WmC w« 48

2% 2% -b 14 5b imiuii 3 T
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8% 8% -b 9% 6 Watte B.IS 17 M 1

8% 8% + % HV *% Wil'd 23
IBV 18V + b 19% 2b
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12% «b + V T% 3b Woman .08 19 A 2
9V 9% + b 15% WOkfTb .« 18 19
21% =1% + V 11% e? mum 12 37
w% »b + b 7%

20 & WUGrd
Wasco A 33 8

6
4

pS.86 13
01 E

H 1.0 8

56477
40 2.4 9

40e 42 7
.9918137

21 %
51 12%
32 16%

8 3%

7% 1?\ 9% +!

4% 3% UNA
7 3% usn
24% H% UUW
1% I, Unlcop

19% M% UArFd

44 3fi 11

St 10 48 6

Wl

u-u
13M

s 18

20 13%
90 3V
8 H%
5 22%
9 4%

-u
20 3%

188 22%
475 11-18

53 17%

5 5
59 SO

A 6% -%
9% 9% -%
1% 1%

22% 22% +%
2 2%
10 10
9-IB %
1-16 %
12 12 -%
Iff. 18% -%
9% 8%
ff, ff, -%
W) 13% -%
3% 3% +%
13% 12%
22% 22% + %
*% 4% -%

20% MS| VV8|fl

21% 15% Vdlpr

29% 7 Wvatm
5% 3 wm
21% 10% ViAmC
13% A Vtfl*h

ff. % Wm*
18% 12% Vamn
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s 40 22 10' 28

13 1012
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2
16 1 1 12 171

.10 18 14 f

6
11 26
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11 12

28 39 11 17

36 32 11 21

40 26 8 U

18% 19%
18% IB

8% 8V
3V 3V
19 »%
4% 4%
11-16 11-16

14% 14%

f%
«%

5% 5

7% 7%
4% 4%

s? ?*
11% 10%
15% 15

W%
18 -%
8%
A + V
19 + %
4% -%
11-16

14% -%
8%
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7% -%
11% +%
15% + V

9% 5%
22% 17%
38% 23
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w-w-w
50 125 7% 71, 7% -If

11% 2V
39% 31%
14% 7%
14% 9

12% ft
15% TJi
23% 16
18% A
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10% 7%
4% A
14 E%
25* i8%

% ff

A* 4?

22
pM40 12 ISO

9 II

s 20 12 81
21 483

148 9 3 13 32
Si 13*505 34

IS 75
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6 23
2

1% IH
8% 8%
1% >1

F 5
s% 3
4% 4%
U 10

10% w%
A 3%
18 17%

2% A
35% 35%

1% + V
*2-

.
81 -%m +%

LONDON
tfigh tew Lap Dog

Chief price changes
(bi peneft unto** .

oOMNtflse bKHeatcKf}

RISES
Babcock 148 + I

Bibby (J.) 280 +L

ML HMgs.
Provident Fin

RowntreeMtosh
Tate&Ljjdfi—

_

Falcon Rea. New
Lasmo. -

Tricentrol —

148 -!- 8
290 +12
265 +20
345 +10
167 +10
328 +14
380 + 5
4» + 8

328 +10
212 + 9

FALLS
Tr.llttpclBBfl-. £98 -VS
Tr.ll%pc 01/04— £102% -ElVi

BICC
Finlan (John) _

Hambro Life

208 —17
T3 - 7.

420 -8
Uncroft Kilgour. 106-8
Menzies .

P&D
Ropner
Sedgwick __
STC
Sun Alliance

Bridge Oil —
CRA
FSGeduId—
Grootvlei—
MIM
Poseidon—
SALand

—

185 -11
308 -8
132 -10
295 -8

- 268 —10
- 376 -10
172-5
322 -28

£23tt -£2ft
632 -34
180-9
187 -11
276 - 20

Iteyucn

Koyji
Keop 180
KyOoLf 80

6% ff, e% +%
4% 4% 4%

.

-%

3»S! 1
KtjTm
KMr M
Koe
Nray 06
krugr a 20
Kdcke OB

25% 24% 24% -V
7 A « .+%
1ft 12 C 4
26% 21% 22 -%2-2 2
11 10% 10% -%
10% B% TO +%

CD 28% 25% 38%

L-L
391 10
7 M
1746 18

La2 By Ota 12 30%
LaoFm 12a 106 w%
L*Sw 18 71 I!b
LamaT .A 13V .

Lancast a 222 16%
LmSF A 308 Mb
LanaC i M n 38%
Langly 20a 5

ftLow a- 24 IMS-
UtoOta 588 . 10%
LOMlP 23b » 8
Lencon 9 3 7-16

Ltoodta 22 4%
Uteri (fie 11 21

LSrna 24 6 38%
LteCom 121

Lft-Tri 20 403 tt%

IHM 423 23V
UncTto 2 6 98%
LoOab SO 282 48%
LongF 120 A 23b

8%
13% M
«% 17% -%
1«% 18% -%
25 26% +%
30% 30% + %
14% «V
11% W
13 13%
W% 15%
14% 14% -%
38% 38% +%

3% +%
10% 10%

^ -is

4% 4%
21 21

38% 36%
ft ft -%
11% 11%

SI'S1 *
28% 28%
47% 48 -1

22% 23% +%
2«b 24%
21% 21% -%
W% 15 -%

MCI
MW
MTS Sr 52
Macro s
Madiic
MacfcTr

M-M
4776 7%

18 3%
48 9%

7% 7% J,
4% 4% +%
25% 26 +%

5Si
w «% +%

220 45 an Mb 20%
6 13% 13 13

TO 10 9% ft
94 ii 11 11

1960 a w. 12%
.80 98 19% 19% S%
2 A 37% 371, 371,

29a a M% W% K%
s ' Jb BV 8b

OBe 19 9 8% . 9%
LA 84 ' 37% 37

'

37%
- 70 Mb A 20

4283 *b 3b 3%
8 10V 10 SM 0B Mb

.

27% 28V
Man
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MayFl
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UoOm JBa
MeFart

4 4%
586 33%
293 13%
26 18%
26 Oh
375 12%

Manor
Memo
MarcB 122
MwdBk 148
uranOa
ItoBc 220

545 23%
38 27%

MaryG a

Mask .80

Marap
McrSm
MtPCA
MStFd Mo
IMBk e 1

IMTdl
MSH j44

250 25% 24% 25% +%
185 «% 9% ffli -%
179 ft ft ft
4 4% 4% 4%
586 33% 33% 33%
293 13% 12% 13% +%
28 18% 18 19% +%
26 ft I ft .ft
375 12% 12 12 “%
69 12% 12% «% +b
32 13% 13 13

545 23% 23% 23%
36 27% 27% 27% +%
S34 37% 97% 37% +%
22 11 11 11

95 33% 32% 33 -ft

« W% W% 19% +%
457 21% 20% 21 4%
6 10% HJ% «% -%
489 36% 93% 95% +ft
111 6% 4% 0% +%
73 13% 19a 15% -%
S3 7% 7% 7%
1909 34% 33 34% +1
270 6% 6 9% +%
a ft ft ft -v
IK 7% 7% 7% -%
46 . 19 19 19

63 24% 24% 24% -%
179 6% B% - 6%
17 3% 3% 3%
99 28% 28% 2#, -%
10 7 7 7 -%
321 32% 32% 32% -%

457 21%
6 10%
489 36%
111 6%
73 13%
S3 7%
WOO 34%
270 6%
a 5V

179 6%
17 3%

btmtr s
MGa* Ate
MotDC A
UoHCB
Modm 140

98 39%
10 7
321 32%
94 6%
186 19%

Make 03
Monet*
Umax .44

Mania
MonAm

81 13%
30 7%
226 7%
10 33%
20 10

536 38%
647 14%

17% 19 -V
W% «%

.
7% 7% -%
7% 7% -

33% 33% -%
BV 9% -V

MonuC 130
MHFIa .01

MoriCS -09*

Mam .40

161 6
1 M%
65 10%
898 21

35 22%

36 36% -%
H 14 %
4% 4ft +%
W% 14% -%

109 19

7 9%

MoiOb 20
Munmd 80
Uybn a

506 17%
369 6%
22 18%
SB 39%
744 20%

W% 14% -%

9% W +%
2ff, 21

22% 22% +%
M% « +1%
ft ft -v
17% 17% +%
5 5 -%

18V WV
36 38% -1%
27%. a +i

NCAQp
M4S
NBnT« 80
NtCty s 190
NtCptr 84

N-N
21 12 11% 11% -%
109. 2% 2% 2%
246 20% 20 20% -%
1189 31% 31 31% +%
18 18% «% 18% +%

Continued on Page 44

CLASSIFIED

ft ft*,

a a

»b 5%
3% 3%
14 13%

4% 4%
14% K%

5% *,

3.
+ '

9 -
ff A
17% -%
2% -%
35% +%

\
w% -%

a -v
4? +%
8% + V
2%.
12%.

21% -%
3% -%
14 +%

ff -i

ADVERTISEMENT
RATES

Effective January 3 1984

Srnglo
Par column
lino cm

(mkt. .
‘ Imin.

3 ttnooj 3 emsj

32 1 5 13 2 21 21 21 .

.16.6 18 1223 27 26% 26% -%
11 4 17 4 27 26% 26% -V

X-Y-Z
6 9

nOB15 W 6
tO 12 17 13

B% 6% 8*
5% 5% 5% +%
8% B, 8% +%

CompMrclal ft Indus trio)

Property

Residential Progeny
Appointments
Business. Investment
Opporfunitte*

Busmeia for Sale/
Wonted

Personal

Motor Cara

Hotels & Travel

Contracts & Tender*
Book Publish*™

£
it

£

9.50 33.00

7^0 25.00

10.00 34JO

8.50 33.00

S.5& 33M)
7^0 25,00

7.5b 25.00

7.S0 J*LO0

9^0 33.00

— net 15.50

WORLD VALUE OF
THE DOLLAR

Premium positions ovsHebto
(Mlirknum size 80 column caw)
£&00 'per elngta' cchima cm extra

22% 221, - 1,

% 11-18

*% 17 +%

every Friday

in trie

Financial Times

For further detailt write to:

Classified Advertisement
Manager

Financial Times
10, Canum Street, EC4P 4BY
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MARKET REPORT RECENT ISSUES

Gilts succumb to threat of higher U.S. i

hut equities display resilience
Account Dealing Dates

Option

•First Declare* Last Account
Dealings tMms Dealings Day
Jut; 30 Aug 9 Aug 10 Aug 20
Aug 13 Aug 30 Aug 31 Sept 10
Sept 3 Sept13 Sept 14 Sept 24
' " Now-time " dealings may taka

piM from 9JO am two buetota* .days
earl fur.

The prospect of higher U£.
interest rates reverberated
throughout London financial mar-
kets yesterday, causing fresh
sterling weakness and sMgbtly
dearer short-term credit Stock
markets were naturally unsettled
and Government, securities bore
the brunt of investors' nervous-
ness over the possible repercus-
sions on UK borrowing costs.

Gilt-edged dealers lowered
prices ait 'the opening, anticipat-
ing that some investors would
seek to revise their portfolios by
reducing commitments to fixed-
interest stocks. The manoeuvre
was only partially successful and
persistent rather than large
offerings took a dumber toil ou
both short and longer-dated gilts.

Selected issues fell I| points
before staging a small aftber-
hours’ rally on confirmation that
Che National Coal Board and
National Union of M-lneworkers
would, after all. attempt fresh
peace talks. The longs still

closed a point down, however,
and many shorts were around
H lower on balance.
Failing U.S. bond and share

values were noted but made little

real impact on sentiment here;
after initial easiness yesterday,
Wall Street put on a slightly
more cheerful face following
President Reagan's prediction of
reductions in the huge U.S. Bud-
get deficit.

Leading equities initially ex-

tended Tuesday's sharp decline.
The market remained sensitive
and by 10.00 am the FT Indus-
trial Ordinary share index was
nearly six points lower. Selling
was rarely in any volume, how-
ever, and conditions gradually
became more settled with prices
picking up here and there.
Brokers later began to accept
offers of selected lines of stock
and the tone then brightened
noticeably.

Activity eventually faded but
leading shares continued to ^iow
a reluctance to retreat, despite
the early New York market
trend, and the FT 30-share index
closed a net 1.6 up on the session
at 839.9. This, despite weakness
in constituent BICC following a
cautious statement on' trading
prospects.

Son Alliance fall

Interest in Insurances centred
on the two leading Composite
groups reporting half-yearly
figures. Although poor results
from Sun Alliance had been
widely expected, . the announce-'
ment,of a 63.6 perHcenhcont
tion in interim profits
disappointed;- the; shares .were
initially marked down to 370p
but latex rallied as cheap buyers

appeared to close a net 10 lower
at 376p. GRE reported a much
smaller decline of nearly 8 per
Cent which temporarily staxisfied
the market and the shores- edged
forward to 595p before drifting
back to finish only a few pence
easier at 590p. Elsewhere, "Life
issues again came on offer with
Hambro Life down 8 more at
420p and Equity and Law 7
cheaper at 186p. Britannic gave
up 6 at 517p and Refuge 5 at
500p. Awaiting -today's interim
statement, Sedgwick declined 6
to 295p among quietly dull
Lloyds Brokers. Stewart Wright-
son fell 10 to 427p.
Drab conditions prevailed in

the banking sector. Barclays,
460p, Lloyds, 450p. and Midland,
313p, all lost S, while NatWest
softened a couple of pence to
473p. Irish issues took a turn
for the worse. Hire Purchases
provided one bright feature in
Provident Financial, 10 higher
at 167p, following a reappraisal
of the mid-term results.
Invergordoo Distillers held at

142p following tiie virtually un-
changed interim profits. Else-
where among Wines and Spirits,
Macdonald Martin “A” fell 25
to 600p and the “B" shares a
like amount to 820p following
the efforts of one seller.
Breweries traded without distinc-
tion hut managed to regain part
of the losses sustained following
Tuesday's disappointing beer
production figures. Bass firmed
3 to 370p, while Whitbread
hardened 2 to 160p.
Building shares were usually

a few pence lower. Among the
leaders, KMC. 378p, and Tarmac,
450p, were both 4 easier but
Blue Circle, helped by a news-
letter recommendation, firmed 5
to 405p. Further profit-taking
after the interim figures left
Wilson (Connolly) down 4 more
at 176p. Federated Housing,
however, hardened a couple, of
pence to 45p in response to the
|^Af-year statement

Newsagents dip & rally
Leading Stores, a shade easier

at the outset -as fears about the
longevity of the consumer boom
continued to overshadow the sec-
tor, attracted sporadic afternoon
demand and closed a few pence
firmer for choice. Newsagents,
relatively neglected of late, re-
turned to the fore following a
Press article drawing fresh
attention to the possibility of
VAT being levied on newspapers
and periodicals; John Menzies
were hardest hit and slumped
11 at'1.85p, but W. H. Smith “ A,"
down to:136p art one stage- rallied
to finish 2.' up on balance at. W2p,
while JVSS reverted to unchanged
at li4iv after 103j5; EJsewne^e.
J. Hepworth settled a couple of
pence dearer at 290p, having
been 284p earlier, following a

FINANCIAL TIMES STOCK INDICES

Segt. i Se^L Sept.
3 ^i8

-

'

•S : fst
Year
ago

Government Secs ...j 7S.BS 79.43 79.84 78.78: 79.75, 79.78 79.95

Fixed Interest 1 BB.5S 82.B5 82.93, 83.21 85J21 83J3 82.32

Industrial Ord B39.9 858.3. 806.

1

BE3.7 802.5 849.8 71B.4

Gold Mines - 527.3 540.5 561.4 565.4 568.4 564.0 CB4.5

OriL Dlv. Yield 4.89 4.90 4.81 4.BB 4.63 4.84 4.76

Earnings, Yld.% (full) 11.46 11.48 11.28 11.28- 11.51 11.35 9-06

PfE Ratio (neti 10.00 10.47 10.66 10.65 10.63 10.60 13.02

Total bargains iEsU 18,832 18.714 19,344 19,346, 16,120 16,478 18,220

Equity turnover £m. - 198.78 132.35 267.80 272.36 204.18 255.76

Equity bargains - 14,221 15.B17 18,685 17,498 13,820 16,036

Shares traded (ml)... — 118.3 119.8 164.4 154.8 118.6; 221.5

10 am 832.4. 11 am- 834.9. Noon 836. E. 1 pm B37.7.

2 pm 838.7,
.
3 pm 838.1.

Basis 100 Govr. Secs. 15/2/28. Fixed Ini. 1928. Induiirisl 1/7/35.
old Mines 12/9/55. SE Activity 1974.

Latest Index 01-246 B02B.

•Nil- 10.05.

H1GH5 AND LOWS S.E,, ACTIVITY

! 1084 ^Ince Compllat'n]

High
j
Low High Low !

Sept. I 5«|t.

Dally

Govt. Secs 03.77
9/1 >

Fixed Int ..f 87.48 80.43
IMS) tw.-n

Ind. Ord_J 922.8 : 755.3
(S/6) i2i/n

Gold Mlnet[ 711.7 j
485.7

tMj
.

l»/«)

75.72
(S0;7i

127.4
j
49.48

,

;
*.I»3S, I5M/7* —

j
1S5.4 50.03 ' Bargains ..

'(28l11,47)iSIM,76i ' Value ..
,

. 922.8 1 49.4
'3;b;84) !iK'6/40i ^gg^Ss '

7S4.7 l 43.5 -Equities
K 1912/931 S26/10/71 .Bargains '•

1 ! -.Value ;

125.7. 114.3

92. 1.

401.6-
102.5
267.6

1 13. B, 110.4

103.7
434A

102.2
407.4

lunch with brokers James Capel.

Lincroft Kitgour fell 8 to 106p
as the unwelcome offer from
John Fin Ian, 7 down at 73p, was
extended, with the permission of
the Takeover Panel, until 3.00 pm
yesterday.

BICC, unsettled by the state-

ment on prospects which
accompanied the interim figures,

closed 17 lower »t 208p, but other
leading Electricals rarely strayed
from previous closing levels. ICL
hardened to 89p before settling

unaltered at 87p following news
that STC’s bid would not be re-

ferred to tiie Monopolies Com-
mission. STC, however, fell 10
to 268p; it was announced yester-

day that ITT had agreed to

reduce its bolding in the com-
pany to below 25 per cent.
Crvstalate featured a rise of 20
to 265p amid talk of news soon
of the expected sale of its fine

china interests.

Leading Engineers were in-

clined firmer -for choice. Else-
where," Babcock, helped by. . a
newsletter recommendation, met
with buying interest and put on
8 to 148p. Revided speculative
demand left Blrmld Qua!cast a
couple of pence firmer at S5p,

while ML Holdings, still excited
by Caparo Industries’ 5.45 per
cent stake in the company, put
on 10 further to 345p.
Rowntree Mackintosh re-

bounded impressively after
Tuesday's weakness on news of
Nestis's agreed £2.2bn cash bid
for Carnation of the U.S. and
closed 14 better at a new high
for the year of 328p as takeover
speculation revived. Tate and
Lyle moved up 5 to 380p helped
by continued views that the
group couide be vulnerable to a
bid if their attempt to acquire
Brooke Bond fails; the latter
held steady at 116p awaiting fur-
ther developments in the situa-
tion after rejection of Unilever's
IMp per share counter-offer.
Hopes that Barlow Rand would
soon launch a bid lifted J. Bibby
12 to 290p.

Kopner react

FT-ACTUARIES SHARE INDICES
These (Offices are the joint compilation of the Financial Times,

the Institute of Actuaries and the Faculty of Actuaries
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Leading miscellaneous indus-
trials were marked down a few
•pence at the outset but rallied
to close a shade firmer on bal-
ance. Bowater traded firmly
awaiting next week's interim
statement and put on 4 to 170p,
but the half-year figures from
Reckitt and Colman failed to ex-
cite the market and the close
was 4 easier at 523p. Elsewhere.
Ropner issues encountered profit-
taking after the Interim figures;
the Ordinary ran hack 10 to 132p
and the A shares B to 132p.
British Aerospace, down to 333p
at one stage, rallied to close only
a coude of pence cheaper at
338p. Polly Peck revived with a
rise of S to 220p, but Cookson,
awaiting today’s interim state-
ment eased 6 to 317p. News of
the 8m Ordinary share placing to
finance the acquisition of its 74
per cent interest in Market In-

dustries left Transport Develop-
ment a couoie of pence cheaper
at 91p. Barham Group were firm
again at 295n, up 10. while Chubb
improved 5 to 266p following

ings attracted a lively trade and
closed a couple of pence dearer
at 19&p following the disclosure
that Mr Robert Maxwell’s Per-
gamoo has purchased Dr Ashraf
Marwan’s 5.1 per cent holding in
Fleet, thereby increasing irs

stake to over 15 per cent; Mr
Maxwell is believed to have paid
around 200p each for 4.55m
shares. Elsewhere, William Col-
lins hardened 5 more to 565p in

front of today’s half-timer.
Michael Page Partnership, the
executive recruitment consult-
ants, firmed 5 to 190p on the
proposed acquisition of Lockyer
Bradshaw and "Wilson.

Interest in Properties re-
mained at a low ebb. Land
Securities drifted down 3 to 2S7p
and SUEPC gave up 5 at 312p.
British Land softened a couple of
pence to 123p and Haslemere re-

linquished 6 at 490p. Estates
Prop eased a penny to 165p fol-

lowing the results, while falls of

around 5 were seen in Chester-
field. 3S5p, Hammersoo A, 4Wp.
and LaJng. 270p.
P & O Deferred proved to ,be

one of the day's more volatile
featurfes, falling to 305p before
settling a net B lower at 30Sp:
despite revealing near-doubled
first-half profits—well in excess
of market estimates—sentiment
was unsettled by the company's
cautious remarks concerning
second-half trading and fears

that leading analvsts may down-
grade rheir d refits estimates.
Textiles disolayed modest falls

were changed. Dawson Inter-

national gave up 6 at 26o, while
Nottingham Manufacturing shed
a couple of pence at 208p. David
Dixon eased 2 to 201p on further
consideration of the preliminary
results and Sunbeam Wolsey
slipped 3 to 53o; Panamanian
concern Namava! now controls
just over IB per cent of the
Walter’s equity.

LASMO gain ground
LASMO highlighted leading

domestic Otis, the shares ad-

vancing 10 to 328p in the wake
of news that its Australian sub-

sidiary. Hudbay Oil (Australia)

has participated in the biggest

onshore oil-producing well
drilled in Australia, the Bodalla
South 2.

Other domestic oils eased at

the outset hut subsequently
rallied well to close with modest
overall gains. BP dipped to 468p
but recovered to end the day a

net 3 higher at 473p in front of
the second quarter results due
today, while Tricentral, reporting
interim figures a week today,
rose 9 to 212p and Ultramar 3 to

233p.
Britoil touched 238p in front

of a drilling report from well
205/10-28 in the North Sea but
later eased to close a fraction

easier on balance at 235p.

Golds weak again
Another firm showing by the

dollar—in particular against the
South African Rand—bad a det-

rimental effect on mining roan
kets. The strength of the U.S.
currency prompted a further
S2.5 decline to S338.25 an ounce
in the bullion price—its fifth suc-

cessive fall—and encouraged a

sharp mark-down in South Afri-

can Golds at the outset of trad-

ing. Dealers also cited the recent
outbreak of civil unrest in South
Africa as having a depressing
effect on market sentiment
Johannesburg selling quickly fol-

lowed the initial mark-down and
prices retreated afresh before
steadying around midday owing
to support from Switzerland and

Among the top-quality stocks
falls in exces of £2 were common
to Randfontein, £851, Vaal Reefs.
£76], and Free State Geduld.
£234. 41 Amgold." scheduled
to report interim results today,
dipped £13 to £73* despite per-

sistent support, most notably
from Swiss sources.

In the Gencor group’s Evander
gold mines, which are due to

announce final dividends this

afternoon, Leslie and Bracken
managed minor overall gains and
closed at 197p and 173p respect-
ively.
Widespread losses in South

African Financials mirrored the

trend in Golds, while UK-regis-
tered issues continued to drift

easier on lack of interest. Rio
Tinto-ZInc and Consolidated Gold
Fields fell around 8 apiece to

57Sp and 492 p respectively.
Charier eased 3 to 240p.
Platinums were hiahlighted hy

RiLStenburg which fel 20 to 7I0p.
Heavy losses in overnight

domestic markets—Sydney regis-

tered its biggest fall for around
a month—and a poor opening on
Wall Street left leading Austra-
lians showing further substantial
falls. CRA dropped IS to 322p
on further considerations of the
chairman's warning of difficult

trading conditions in the second-
half. MIM Holdings gave up 9 at

ISOp. while Peko-lVallsend and
Western Mining. fell 6 apiece to

3ISp and 200p " respectively.
Traded Option volume im-

proved slightly with total con-
tracts struck amounting to 3.510-

2.156 and 1.354 puts. The FTSE
100 contributed 376 calls and 522
puts. Revived takeover specula-

tion triggered fresh demand for

Lasmo positions; 317 calls were
transacted. 208 in the November
300's. 5 dearer at 35o. Lasmo also

attracted 185 puts. Hanson Trust

recorded 263 calls. 200 in the

September 220's. Dealings began
yesterday in Trafalgar House,

which in an encouraging debut,

attracted 213 calls and 50 puts.
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NEW HIGHS AND
LOWS FOR 1984

NEW HIGHS (36)

AMERICANS 17*

American Nat. Bell Atlantic
Resource* Coitaae-Palmollwe

Ament ecti General Food*
Banker* N.Y. Southwestern Bell

CANADIANS (41
Gulf Canada Toronto- Dominion
Hawker SiddeWv Bant
Canada Tram Canada Pipe

BANKS 'll

WHIsF.rOO
BU1LDINGS(1>

CHEMICALS (I,
Ransom <Wm

j^ECTR|CALS (ZI
CL Melletware litt’l

ENGINEERING IZ1

ML Hldns So.raa-Sareo
FOODS (21

Nabisco Brand* Rowntree Mackintosh
INDUSTRIALS tSl _Brammer Pemland ind*

Continental CitHiP Ramco Oil
Equiou

PAPER *21
Pane (MIChaeli IWatmouohs

PROPERTY 111
Int'l loc Property •

TRUSTS (Bl
tmfrUn A GeoeraJ Second Alliance

-a. Cap. SPRAIT Cum Pta Fret
Channel Islands Cap. Duncan IW.» &

8. C. Paonc Goodrich*
London Atlantic

NEW LOWS (31)
BRITISH FUNDS (3)

Each 126PC t9go Each 12>:PC 1992
Treas IO'ipc Cn» 92 _BUILDINGS HI
Fmlan Uonn)

__CHEMICALS 111
Arrow Chemical*

ELECTRICALS (II
DrUC,!

ENGINEERING (2>
Hadcn Redman Heenan

FOODS 111
Premier Group

INDUSTRIALS (Bl
Alfe-lavef inrer-C,t*> inn
Dominion Inti Rotaorml 116**
Henara Cum Cm Red Pf
Polymarlr Cum 5hlloh
Cnv Pre* A Wei PC

L

„ PAPER tl>
East Lancs Paper

SOUTH AFRICANS 121
Medina Uniscc

TEXTILES (1>
Spencer (Geo.J

OILS 13) ,
Bristol OH dr East ot Scotland
Mineral* Onehore

Strata Oil
MINES (71

Durban Deep Vtntercoocr
Simmer A jack Whim Creek
Groaoiei Eastern Transvaal
South African Land Cons

£n

r.

“ RIGHTS ” OFFERS

Issue
price

Amount

paid

up Latest
Rc-nunc.
ante

1153 F.P. 204
AS3.7 Nil 21 8
80 Nil 28:9

110 Nil 26/0
4 . F.P. 14>g

40 Nil
200 Nil 711
BO - F.P. 28,9
AM ' AB2 7.9
192 F.P. 12/10
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290pm 257pm NatWest Bank El.. 272pm t 2 .]

120 1 06 Norton Opax 1Op 118 —2*J
300pm 1 l22pm:Santos A0.25c 297pm —

s

265 252 United) 10p. ... . 262 !-1

Renoodstion data usually tost day for dnaHng fros of stomp duty, b Ftgutu
based on prospectus Mbmates. d Dividend rats paid or psysbls on port of

capital; covet based on dividend on lull capital, g Assumed dtvldand and
yield, a Forecast dividend cover based on prevtous year's earnings. C Canadian.
F Dividend and yield based ou prospectus or other official estimates lor 1984.
H Dividend and yield baaed on prospectus or othsr official oatlmatea lor 1983-84.

Q Gross, p Pence unless otherwise Indicated. 1 1ssued by under. | 0 Bored
holders of ordinary shares ss a ** rights.*' •• Issued by way of capHsKasUoa.

§5 Reintroduced. W Issued ta connection with reorganisation orargor or take-

over. Allotment letters (or fully-paid). |1 Introduction. £ Unlisted Securitioe

Market. 9 Placing price, t Units comprising 6 Old. £1 nocn 12 per cent
Cnv.Una.Ln. 85/2000.

RISES AND FALLS
YESTERDAY

Rises Falls Same
British Funds —— 95 9
Corpus Dam &
Foreign Bonds ... — 34 44

Industrials 172 348 892
Financial & Props... .54 183 289
Oils >17 37 89
Ptontetrons 1 3 14
Mines 18 84 78
Others 63 60 117

Totals 325 842 J512

ACTIVE STOCKS
Above average nctiv.ty w:» noted in

Old following slocks yesicrday.
Closing Day’s

Stock
Anglo Am Gold .

Babcock International
Bibby (J.)
BP
Burmeh Oil

CRA
Crysialaie
Fleet Holdings
LASMO
P. & O. Deterred . .

Rowntree Mackintosh
Vaal Reels C?3'«

a^co change
nv. - It,

ijj + 8
290 t12
473 * 3
132 + 2
322 -18
2£5 +20
168 + 2
328 + 10
308 - 6
32S + 14
C73*. - 2V.

OPTIONS
First Last Last For
Deal- Deal- Declare- Settle-

ings ings tion ment
Sept 10 Sept 21 Dec 6 Dec 17
Sept 24 Oct 5 Dec 20 Dec 31
Oct S Oct 19 Jan 3 Jan 14
For rate indications see end of

Share Information Sen'ice.

Money was given for ihe call

of K. O. Boardman International,

Benjamin Priest. tryst alate,

Tnskar, Pritchard Services,

Birmid Qua!cast, ICl, North
Kalgtzrll and Dominion Inter-

national. Puts were taken out
in C. H. Bailey and Atlantic
Resources, while doubles were
aranged in Birmid Qnalcast and
STC.

TUESDAY'S
ACTIVE STOCKS
Based on bargain! recorded m Slock
Exchange Official List.

Nu of Tue*. Day's
Stock changes close chsipa

15 314 - 6
BP 13 470 -20
BTR 12 485 -13
Hanson Trust... 12 225 - 9

12 608 -to
11 423 -12

Beetham 11 343

LASMO 11 316 -17
10 244 - 9
10 960 - 5

Imperial Group 10 157 - 3
Inchaps 10 —
Lloyds Bank ... 10 455 - 3

Shell Trans ... 10 633 -12
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Biackfli House; Caooon Street, Lowtoffi £C4P 48Y, price 15p, by post 2Sp.

situation.
eased 6 to

the £6.6m

other Continental centres.

556d after news of
acquisition of Super-

Activity in the afternoon was
much reduced but the majority
of issues closed at or around the LONDON TRADED OPTIONS

Small irregular price move-
ments were the order of the day
in the Leisure sector. Asplnall

cheapened a few pence to 107p.

Among Publishers, Fleet Hold-

day’s lowest levels and produced
a further 13.0 fall to 527.3 in the CALLS PUTS

1 — CAL IS PUT
1

loss over the past four days to Oct. Jan. Apr. Oct. Jan. Apr.
[

Option NOV. Feb. May Nov. Feb. May jlj

one of 42.1.
B.P. 390 88 95

67
38
20
12

100
72
45
28

2 6
10
18
48
87

7
16
27
55

LASMO
f32Bi

260 70 77
60

- 3
6

6
10 z |

I rilBnPFAN OPTIONS EXCHANGE I

(473)
460
500

5B
27
e

14
37
83

300
330
360

35
20
9

45
27
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35

10
23
40

18
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22 S
55 fl

m ™ w
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Vol.
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I 1
vol.

Feb.
- Last

may
Vol. Last ! Stock Corn Gold

1*497

1

460
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40 52 65 a
32
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37
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25
16 18

2
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1 41n

10 >2 H

4 26
;

4 > 36 1 _ £338.50 IO £0 25 72 77 83 16D 4

GOLD C
GOLD C

3350
5375
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173

11 i

4.90 A-
4
4
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•
;;

650 !.a 4 - 170 170 - P. St 0.
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2EO
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30 37

— 2
3 6 z

|

GOLD C
GOLD P

S400.
325; 40

—
1

4.50 '

834
j

5.50

i

~ ,,:-T5
Courtauldi 110 14 16 20

14
9

3 6 6
300
33D

17
6

23
11

30
16

10
29 31

17 E

33 [

GOLD P
GOLD P S375

27.
58
89

SIO
87

5 3b 1

Sept.

Z ! -

Deo. Mar.

“*

87.13

ri

130
140
160

3 Is

Hi
09.

7
4
2

13
22
41

14
23
42

16 Raced
(* 238)

200
22D
240
260

42
24
12
4

50
32
20
8

40
28

3
5

12
26

4
9

16
28

11
20 I

SILVER C
SILVER C
SILVER C
SILVER P

4
50

qO

• o.o5
;

0.02
]

:
0.14

;

17

H

0.35

5.20

36
8

40

0.50
1
0.50

1 0.10

Com. Union
1-I881

160
180
200
220

32
17
7
4

22
14
B

28
19
13

3
8
19
36
66

12
23
40

ii
26
44

R.T.Z.
l*579j

500
550
600
650

84
45
25
9

95
60
37
20

67
42

6
18
42
es

12
30
37
92

40
65

SILVER P SB. 2 0.85 1 10 240 — —
Vaal Reefs ?0 14 lets •7 lj 61;

SiFL C
a/FL c
S'FL C
S-FL C

8315-
E320'
3328
3315

805
35
1

40

17.20
12.50 .

. 7.50
4 A'

- 1.75

2
17
2

39

.17.50B
13

9.BO
1 7.20

4
z

. — 8332.90 1
'13.70 B |
110.80 „ £

G.E.C.
i*208i

160
180
SOD
320

52
32
16
4

54
36
20
11

58
42
28
17

2
2
5

18

3
5

10
22

4
8
13
26

110
120
130

4U
2
1

61s
4
2

7it 15
24ts
331;

171;
25
34

191;
j

=
1

S.FL C
E/FL P
£;fl p
5‘FL P
f :fl p
S!FL P

S335 20 : i _ 1 —
;; 1 275 20 _ 6 - CALLS PUTS

j

S290
5300
3315
S320

300 . 0.10 :

9
!

2 1 4.30 A
.,

|
|*290) 280

300 7
22
14

26
16 18 r-i

16
52 Option Sep. DCC. Mar. Sep. Pec, Mnr,

|

375 0.80
8

20
‘ 4.50
6.50 7 10.50 ;;

330
360

3
Its

7
2

11 46
74 I 60

Beeoham
l*345i

280 67 72
67

77
60

2
4

s
1

6 $

S FL P
»;FL P

8550
8335

623
250

: 2.S0
4.70 1

17
100

'll
13.B0

1 _
;;

1,0.1.

(*614)
500
550

118
70

122
74

126
84

2
4

4
9

6
14

330
360

22
4

33
18

37
20 H 15

30 ||K|
Oct elan. Apr.

F. 295.SO

600
650

28
5

38
18

46
26

12
4b

24
66 64 Bata

f*36B)
330
360

42
17 1 55

35 H 4
17 raj

F.320 87 2 i 8,60 . . — 8 mM Elm
ABN P
AEGN C
AEGN P
AH C
AH P
AKZO C
AKZO p
AMRO C
AMRO P
GIST C

F680-
F.130,
F.110:
F.ZOO

5
55

21

4
:
8

4.50 !

9
5

6.40
. 3.30

2 - 9.G0 F.115.50

F.193JSC

1*2871 260
280
300

32
15
5

38
22
10 fl

2
7

20

5
10
23

De Deers
(*86.45)

600
550
600

75
35
13

65
50
30

95
$3
40

5
25
60

17
44
75

35 9
60 R
90 1

F.190, 2
ISO
311
42
47
387
19

" 3
2.10 ’

2.50 ;

0.70 •

I’
70

'

4
18B
74
59

25
25
10
2

111

47

7.80
16

4
2

6.40

3.70
3J20

‘F.9f!80

F,56l20

F.ldfa.50

Marks & Sp.
1*112)

100 O 20 34 2 4 5 700 2 9 060 165

' F.BOj
F.60 1

F.55
F.110

5
3

111.20
. 3.50

110
120
130
140
n 11

5
4

IS
8

51s
10
20
29

8
15
23

10
17

Guest Keen
1*176)

14Q
160
180
200
220

34
15
5
2
1

37
20
10
5
2

42
27
14 H

HEIN C
HEIN P
HOOG C
NOOG P
KLM 0
KLM P
NEDL C

9.50 F.l 37.50

F.5+90

F.r#Sl.BO

Shell Trans.
1*633)

500 135 142 147 6 8 fi

F.1B0
F.fiO

F.E3.20
F.190

43

17
83

' «.«o

' 2
2 •

;
3.90

3

.
7.70

9
550
600
660
700

85
40
13
4

93
52
20
9

100
60
SB

5
14
32
76

8
18
40
80

14
28
50

Hanson
(*226)

187
200
220
240

43
32
13
4

38
21
6

44
27
11

1
3
6
18

6
11
22

B N
15 H
26 g

F.170
F.150

32
128

4 A
87.50 1

18
87

! 7.30
,10.50

2
17
4

;15.50 BF.1& I
TrAfafg-rHs.

1*2621
260
280 *f

20
9

9
24

14
29

18
31

Jaguar
1*177)

160
180
200

19
5

26
12

32
17
8

2
7

25

4
10
28m

F.200.
F.ZlO

31

10

'28

i 29

i

'

F.2^7
J

UTS
NATN P SO

.
0.80 • - — c ALLS Tbbco

C185)
140
160
180
300

47
27
9

50
31
13
5

53
35
17

1 3 3 8
NNO C
PETR C

F.200
Fr.6500 9

27
070 ' - — -Fr. V320 1 | Option rmESE3J E3 May 9 13 : 0

2) 8nisei A 686
648
114
35

646
419
40
4

: 2.30
0.60

,
: 1.10 A
: 5.60 l

4.40
1 5JS0 '

4 .

1.50

353
681
68

1 4.20
2.20

;
2.30

PHIL C
PHIL P

F.55
F.flO

112
67

: 3.10

:
3.10

V. 161.50

.F.2-ii.50

BATInda
(*248)

340
260 *8

21
11

26 I

16 .!
n
25

14
30

FT SE Index
(•1002)

975
1000
1025

112
83
58

110
88
70

120
108
85

He
3
7

7
13
22

12 i
25 1
27

RD C
RD P
UNIL C
UNIL F

F.160,
F.160
F.280
F.260

79
47
22

8,60
i 7.20
7.90

14
1
11.50

Barclays
4*462.1

420
460
500
560
n 65

32
16

75
45
35

6
22
47
95 !

14
32
52

1050
1075
llOO
1125
1150

38
20
10
e
11*

55
42
30
20
9

70
52
37

18
25
42
58
82

35
48
60
77
95

45
62
77

TOTAL VOLUME IN CONTRACTS: 17,541 Imperial Gp.{
rise-

140 I

1G0
180 I

20 I

6
2>a 1

24 I 4
1

A = Ask B=B<d CsOnll P=Pul 1 ‘I,J
9
29 1

15
31 I

IB
35

Bep.5 . Total Contracts 3.510. Calls 2,156.
* Underlying security price.

Puts 1354.
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Financial Times Thursday September 6 1984
HOTELS-

NH
M* In I Stock

29* l2M tejww
I

96 IW I

AMERICANS

ISM
W* Lem

10M
xo53

IMA
103s
IMS
91
102
104 if
96’*

iasil

4
ioff?
8t>%

1DI

33
103

BRITISH FUNDS
|

PWee |+ pri YMf
Stock I £ t - 1 fart. Inn

Shorts” (Lives up to Five Years)
101% Treat ISpc ]>M5

.,100 Even. 12PC Cm. '85
95*d 93A Treas 3pc 1985
I02« 99% Treas II %pc 1<HJ5-

—

99%i 9*>ij Treas 8%pcCnv'8S
WW'AVlft 1985
99\ EiCh. IllxK'Sb
9b>, Treas. lOpcCnv 1984 _
8B% Tre« 3pr 198b J
4b%E«eh. 10%peCVBb
99i Tren I?pc I486
9J% Treat 8%pe lWa-Sbft ..

102,J £«(,. Mpe (986 ,
> E rch. 2%pc 1986

10l)H Each. 13%Pt 1987 .... _

44% Treat lO%KCu-67
BJ%£>ch!%p: 1987
*H% E«h. io%pc 19a?
87 FunJmqfc'BX ‘8S-37ft..
9jT]Treas loot 1987
91,; Treas Jpc 19B7. ..

9?% Ireas 1 ’pc 1997
87J Treat 7-'*pt 1965-83ft J
MjiEutiioijix-aa .1

89*2 Treat 9>4pc Cn '88 J

77 Transport 3»c *78-a8_..J

200/

lip

99
100
98 C*

.§s|
4S *7

»t>5 9og(r«» 1 _
100a 1 aa-jEwh-lOpc 1989 I

Treas. 9%pc '«

• 1 1*2PC 1989 J
9%pc Cm. '89 J

10*3* 1989 J

IfifTre*
»*’ frra*9i;

96 ->4 11.73)

91,i -V 10 33

s£t sa

38 35 Etdl I Ipc 19s9(£350dl.
85% 77% Treas 5pc 1986-89
112% 100% Treas 1 tec 199Ofi
110% 100% f»eh. 12W 1990
93% 84%IreA8>4PC1987-90ff..
98i’ 90% Treat. lOpcCr 1990

I

107 94% Treat 1 l%pc 1991
S4>B 75% Funding 5%pr ‘87-91#..
lO^ 93% Evcb. 1 Ik 1991

|

117% 98% Treat U’%PC 19»7ff_-
100% 86 Treat 10K 1992 .

30% JSWrr.I(J%pcO'JJ£JUp».
111% <>5% Ejch.l2%pc'92
117% ]0o‘j f*cn lJ%pc 1992
113% 98%|Treas 12%PC 199):

^l^Fundetqppc 1993}

Five to Fifteen Years

Wt!

121% IQbVIrea I3%pc 19ojtt. _ I

]2b% lOOVTreas 14%pc lftdft

—

120% 106 Erchl3ljfK 1994
114% OfrUEidl. 12%pe 1994
94% 8:Vrr0wfi4pcl494f}.
109% 94 |{Tre«]2pc 1995

S8\3g*3pc ’90-95
,

99% 66 lEvdl. 10%pc 1995
117% 102%lrre«Sl?>4PC 1995ft
123% 106-gfTreas. 14pc "96
94V a ?%, I rrat 9oc 14<l2-96ft—

.

134* JlflUTrejJ 25%PC 1096ft
322% lObWEich 13%pc 1996ft.
69% 63%tadengMa Joe |98n-96 _

120 104ytrMil3%pc 1997ft
1M% 87%lE«h ] Q%pc 1997
92% 77l3rreas 8%pe 1997ft
134% liaUEvch. 15pc 1997

,

95% 84%lEvch. 9%PC 1998 J
78 68 l[rejs el*pc 1995-98ft...
138% 123"ajTreas. L5%pc'98ft J
115 lOOUEadl. 12pe 1998
96 BlWreas 4%pe 1999ft
116% 104 lErch. 1Apt 1999
1M%I 91 ureas. IO%pc 1999

91

1

1182| 12.21
6J7I 10 54

12 34
4.50

10.98
11.96
7.41

11 57
22.36
11.04

II. 17
12.16
12-65

1251
B80

12.60
1263
12 53
12 IS
10.57
11 97
4.94

It 32
12.07
12.47

10 58
1267
12 12
4.53

12 0b
11.30
103>l

12.48
11.01

9.63

12-36

11.66
10.81
1165
Jl.ltf

12.19
11.40

12.08
12.12

1087
12413
12.07
1193
11.77
12.11
12.17
12.04
10.72

i: 05
11.9J
12.10
It.99
1150
11.94

8.75
11.80
11.80

11.98
11.36
1195
1174
7.25

11.85
11.58

11 33
11.90
11.42

1185
11.77
11.55
11.20
11.52

11-32

I Stock

36 2bUAWattLAS.H
11% Ahmanwn IH.F.l.

22%BiroaSl
21% Allied Con* SI —
13% Amu Si

73lo Amdahl 5c
1P% fc«r. E (press SO 60 _|
1 4% inter Medic* l«$l 4

20% Ante. Nat Ret.Sl .,

10% America! T. A T. 51

.

43% AmertweS Jl —
15%Ainiat*
16%e AridTeeh
10% aanumrica SI

27% Backers K.V. 510'.

46% Bell Allan* 51
19% BellSouth 51
12%98elh Sieel 58
11% Bcmater Inc.

19% BrowrTq-frr. 16%..
16% BrutBKndt CorpnJ|._J
24% CPC Irani 25c
39% Campbeu Soup 60c
25% Caleitilllar TractqrU

27% Chase MTltn S12.5 _
17% ChemKAl ke» York

.

22% OirilvtiaglvPimt'iJlJ

15% Chrysler Sb%
19^r.,iicorpS4 .--I

213 City Inv. 51.25
lASjCjkwie-P 51
17 Cons.F(»*511|_..

?(ho Com. Ilitren IS
13bp ICmnlriauiaQ..
20% Crmm Zell. 55.. _

«7{r OansortOrMU:
15% Dana Caro. 51 ....
27Q0au General-
dp 1?Derma- Lock Medici--)

27UEaton Corpn. 50c—

.

24ljf E ivouH

lip Pm. Corpn. Ainer. 50cJ
UUFirst Chicago 55
24% Fl»*aP»r.Al^( .
11% Fluor Corpn. 62l»e.-

. . 23% Ford Motor $2-
2«y 18% GATX62%c
44U 34 Sen. Elect 51%__
45%) 31% Oen. Foods Corp 51 .

291, Gillette 51
1 1% CL Western Fin. SI -
34% Honernel! 51.50...
12% Houston Irnfc Inc

33% Houtran iULGasSlJ
lb% Huinn (E. F ) 51 J
72 IBM Corpn 5145 _4
16 in Corpn. $1
3b% lngrr\oll-Rand52.

10% intllco SI —
18%) 12% 1U Intnl 5140

21% LooheerfCrpn. Sl_.
13% Lon* Star Indt. 51 —
1 7% Louisiana und 50.15 -

13% Lone’s 50c
1 7% Uasuf . Hanmer 57% _
16% Merrill LjncA H._._

ijTMp pUiooajirpiinrlimj-.

42% Morgan (JP1S2J_
41%NVN£AS1

ilBSlp PaciTicGasAEIecSS.
36% Pat

3

k. inert 50.10 _
23% Peimml B3ljc.-

22n PilhbinyH
1

1 3% Public Sm. El. A Gel.
37% Quaker Oats 55 J

, 23 Rep VY Corpn 55— -J
S974p Reinord S5 ZJ

16% Rockudl Inti. $1
19% Rotw Indstac 51 J

S

7?7p 5CA ServtoSl —
9Jflp Saul IB. F.) 51
27% PS hell Oil SI—

_

38% Snuthnestem fled 51 _|
25% Sperry Corpn 50^0
29? Sun Co. Me. Sl^

.

42% TRW Inc. 51% J

, 25% Tmneco 55— ZJ
1 135 Dp. IOpculSK. 916J
23% reucs 56.25

BEERS, WINES—Cont
-I Stark LMSUS,

DRAPERY & STORES—Cont.

h-
81

! £ UBlM

ENGINEERING—Continued

Continued

n.l-lBlhla«
iSjjkl 10(1*6

li-f Mi»5

Stack i*n*« !

- 0.9

111.

•Sr 2J
17a -%

22%a +%

TfiSs

wi
98%+%

1?.
29%-%
163~

51.521

52.45) —
W>.4« —
526^ —

ow
aoc

52 20
52.30
5150
53.65
52. -V)

5192
b£k -

52.0c
52.00
51.2a
51-30

51.00 — 3.0

SI 40 — 4.6

514M
53.40)
ti34q
51.3
S3.6C
40c

51*41
5140
52.00
52.5U
52.44
88c

51.90) —
520
52X1)

80c,

53.60
51.00
5260
5200
51.15

51.90
51310
hS4i*
13.16
80C

JO? Vterx...- 771 ....

1?8 Whitbread ’A' 1M +2
20b Wshr 4 Dudley m k’
JJO Young Brow 'A' Wp... no
129 Do. Non. V. SOp ...j 255

1£ 35 [J'-XfC. 'John! 5d ! 38 2.2

< 33 LM<ejFr-5eJ0p ..1 33 .... ivlos
; 10O H-fT«prr : im .1.*8' S.l

BUILDING INDUSTRY,
TIMBER AND ROADS

25%lTirne Inc. 51-
15Wr

Over Fifteen Years
w%|-%lory 89% ComeR'n 10»4PC 1999 ..

12iy 106% Treas. 13PC MOO
Treas. I4pc‘98-01
Even. 12pC "99-02

90 Con*. lOpc 2002 ... --
110% Treas. 1 3%pc 2000-03 -

1
101 >2 Treas. 11 >tec 2001-04 _]
43% Funding J%pc

1 107% Treat. 12%pc 2003-05
76% Treas. ape 2002-06ft_J

JlOO Treas. n%W 2003-07 J
1 117% Treas. 13%K'04-08 ...4

56% Treas 5%pc 2006-1 2ft.
72% Treas. 7%pc 3012-15ft.

I lD8%lE«ch. 12pc'L3-'17

Undated

Vansamerica 51 I

iUmon Carbide Si J
'(lid. Tech ._TJ
’ 5 5 Lrel 51
S Wesd J

(worth 53% ..

AMEC50P
Aberdeen Cowl
Allied Plant bo —
IfAmcn Ind Hldgs

ArncliHf lOp
AttvrobdS

BPB huts. SOP—
Bd^^mdge Brk
Sailer iBen) lOo-
Barran Dev. 10p..

Bellwav
1

Benlord M lOp „
BeO BrtW. 2Op
Blocueys 20p
Blur Circle El
Er**danLime..._
BmUianelaPcrKp
BBAEA
BnL Dm^lnq..
BrounJksn. 20p
Brownlre
Brian! Hldgs. ....

Bumen A Hal Iam
C. Robt» 'A' lOp..
Carr Unhm
Cenvnt-Roadsione
C.jmbenCp lOp —4 77 L_".
Conder Group
Coaam Group—
Countrytrle

Crouch (DJ 20p_
Dew (Georgel 25p
Douglas Rm. M J

Human Grp. 5p. -

Entb
Kate BO)& CanSto
Feb. tmLlOp
DaW lOp
KedaraMHonsngsp
Firdan (John) lOp
Fremh kier

GallAnd 5p
GibOs D'df A !0p..
GleesonlMJ) ^
Ghnsap 1
HATOto^lOp
Helical Bar
Henderson Group
Hewoen SL l(Jp

Da 1 OprLa 03-08

Herwoad Wms. ..
HiggtiHirt ...

Howard Shut 10p._
IOC TOp
itMock Jolessi 1 244
lams 1 J. 1

PJagpbni—

—

PJemnos AS-SO
BO (UotentonesPiA topi

,
21 Jcmetl EdwdJ 10p.

E3J%| C2J% Lafarge Cop. F 100.
136 Lamg (John). _
185 Latham IJ 1 £1—

3

MS [

'

1-3 | TI0 0)2«

t5.2« 2 7

tiifa.J

fJ’S - - Itl

1984
High Law

4*3i 35
5<
»4S 'luo ute'npr
290 |14« -L'ser:> .. — .4 290

j
...

IBS 97 fr: Ncr -.*:; .. . .’ 170 1 . ..

125 I 63 L'.-rmf: -
. lOp . .'136 -8

lob >1>0 UFI F jjn-ane I0p..i 145 '-2

135 I
99 .Var»>5 Sprrc^. ..[ 311 [41

ro: |i5J I&'-bmi v *— ..1 185 HI
1<3 !20 -••5. 2CB.. I 133 I

232 I ~t> '*.3S SJc.. .. I 124 . ..

2!8 1
192 .r.-S’d. GciaKBlhS . J 142 -3

325 1365 .4 290 ....

2bB '215 ;2.r Pr :e 20a . ..1245
178 U23 3w*i Cum*.. 168 ....

98 I 84 | Peters Stmes I3p - I 92 ....

14 j ' 71 IsrtrJ- Airreci I 92 l .

30 >2 7?%-Rx«jr r*»*i 5p ...
|
28 I

. .

35 J 45 | Carnert :c? J 41 ....

4d ' 30 . .; 34 ! ...

2F.2 1
! 30 «Pa,!-:r;'^nrr-i* : 133 I ..

noli 24 v—S Aj-.m -a U J ( 102 ;. .

25 1 Id :SAU iiorn 12>;B-J 24
J9

1 29 Do 2SPCP* 12.te‘ 39 [ZT
12S ,’.03 'j—.ei'Hi : 115 I ..

95 I bs£ Go. A 76 I ..

18 ' 12 «5«lmcierT50 -. 131*'-%
363 IMS •5- ,"S*S4iS l”A“ J 152 I

InO 116 A 5upJ 1421542
59 :

.’4 .Slan«:A G -SR ' 40d
120 189 jS'jad & Su-. A' ( 105 I...

19M
Stack M

11.8

lijMl

3.8 1 18 3

’i-AerglOp ! 116 I....

130 [S’ irl'sg Grouii 2Cp ! 167x±-
190 * 70 UmnfTOp. ... J 74 !

.

\r\ IAn 1 Wfl
j

#>

-M

CANADIANS

(Treat- 2*2PC —

I

1057
10.39

856
1851
10.44

10311

104%) 101 [Troas. 2pc •88

91%) 85 0o.2pc'90

Index-Linked
<U

1297.11 102%
1333.91. 86
126791 99%
(30881. W,
IJ 10.71. <a
(274.1). 93
1310.71. 90
1294 1>. 95
IJ22JII. 86

Do^lzpc'iO I327.3U 85
PnHpranir real redemption rule on pruiecleq inttaHon al Ml !«««,

,

121 Sr, (b) Fpgum mparrmJurwsinowRPI basemmh hwindning. ie[

8 months prior in issue. HP I Mr Dec, 1983. 3J2.8 and lor Jul», 19|H.
351.5.

10b*
971
9bla

995
95%

102%
92%
92

98V

872

871J
9l4

81

Do. 2nc ’9b

Da 7J8C 'Ol

Da2*jpe'03
'Ob

l7OC‘09

2 pc 9b
7&c'l)
2*jpe’0

Do. 2pc'
Dp.2‘joi

Do. 2%pc'U
Do 2ljp*'l6

12% Bk.Montreal 52
S6«p Bt Nora StOL|| J
85f> patent* Res Corp-
16 8CE|
10% PBow VaReyfl

16% Bratcarfl

325p PSreJkwJtrr Res.._-

12% Can.lnqi.Bk. 52
2i% Can. Pacific 11

32 Do.4pcDeb.tloo..
10% EaaP.EnLH
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10 Butterfield Hvy J
18 !CJ9rited Eng
20 (•Camwal Inc

100 JCarelo Enq.
<h) kjawnghr S. lOpJ
45 tCx-miKC 1 Op ^-1

48 IChamfaeri*>A Hill _
950 (CVyremg bp
23 ChrrMyBrcL —

|

58 jClavion Son SQp ..

330 kohnn lAI 3Qp,._.
47 jroncentnc 10p

|

38 (Caokiwm.1 iSAiJOp-J
2? tooper tFrl lOp...

J

8% Cooper Inds lOpk.

10 Granite Group -._[
°9 Crown House _ _

!IM Cummins T8.-94 £239
22 DanLs Gowerion
44 D*S.& MeL'A'tOp-
50 DaryCorp-
6b Onti Group
08 Den tend 50p

,

51% Deviutier
1

11 Down leprae 1 Op.
89 EdbroiHidgsi
36 EHuxKBJ
63 Erered ......J

1 17 Ftetner (S.W.I
11 Fife Indmar
lb1

. Firth IG. M l 10P..J
le% fcXkes Hlortki 5p—

•

63 DEI Intnl. 30p
40 GtetnnEng. lOp—
20 Giyrmcd In*

21 l&eMHnk IndT 10P -]

5J GKN £1
3d Habit Ptecttnm Sp

.

46 Haden
22 Hill Enq SOp

.

20 Hall 1 Matthew! |

50 Hall.irbOp
19% Hairpson bp

353 HawterSidiJetoy—

{

44 H> H & Smith 1

36 6Hbtoan 5p J
«1 Olppklnsons 50p—
12(^Howard Madiy....

Himdfn Group
I Ml
HadoanU&HBJteJ
Uohnujn & Firth

pemes & Shipman..
Laird Group
Late & Elliot

,
iLre (Arthur) 12%p,J
Unread
LUSydtf.H.)
Locker (Tl bp
Do'A'Sp—

lUL Hokkngs
IMS Intern I lQp
Mangan Bronze

(Martonau-OOp-.
iMcredwile Bras

|

31 Weggitt5p
J7%jMrulra* 5p

[M ItchedSamJ Op

)

. Malms ....

9%Meeosend..
Nelli (James).—.-,
Newman-Tonks J
EPartfieW Fndrys 5o
Pegter-Hatfrsley _.
PUriet Grp 10R —

—

Porter Chad. 30p—
Pratt (FI

,

Priest IBeol _
RHP -
»TD Group IRCD.20.

Ransoines Smn tl _
Ratcliffs (G.B.)—

-

R'dmn K'nan lOp—

-

Pennldfl
Richards (Letos.) . ..

Rich'nWeSLSOp-
Robmson (ThasJ —
RotOrklOp

£1 3%SKF AB Sh50
Seville Gordon lOp
Senior Eng's lOp—
Simon Eng'g-—.-

bJtjltOOGeoft
,

24 Smith WhiLSp
134 Spear & Jackson
25 Spencer CIIl20p—

170 Spiraa-Saeco
,226 Staueiey lads, tl —
108 SUUiert&PinEl..,
138 TACElOp

1 164 Tl Group £1
48 Tefl<4 20p
41 Tex Abrasiws 10p_J 56
365 iThyssen DmlO—IJ 41»

. For Tombos FH
26 Triptex PiMn
11% utd.

76 llld. Wire
126 Vickers £1
78 Victor Products 1

167 Vosper—
lib Wad* in 50p 1

95 Wagon Industr'l

14% Walker(C8 W.l_
11% Weels Assoc. 1Op—
26 Wed Group —
27 Do. 10% CirePrf.,

12% Wellman
1130 Westland
64 Whessoe
A Wheway Wtsn. lOp.

,

47 WiSfpy

[121 Williams Hldgs.

14 Wood (S.W.I 20p -J
11 Vlrh'sePiini 12%p
71 WynJharn Eng. lbpJ

1230 (Yarrow 500.

«lut1
**

W.7i!S.» I

L04 2.4

« ii

INDUSTRIALS (Miscel.)

12J

18%)..,:.J

1+1 1 3.7m ?3

565) 2.9 7.1

2-8

Ot —
to.1 -
11‘. 2.9
1.30 2.3
1.3d 23
7.C <6

0.1 4>

43.1 15
78J 2-1
7It 1.7

7.ML9

5J5| 3.0

1-Z

— 1-7-31 —

Industrials

0-5)13-6) 1.9

5.7S 1.4

aJu

B Research lOp
IMlOp

to Group....

n Bras. lop..
Lid. ...

K09* 80.
Se*v«slCp.-

.0.1.

ftal AB$TSk50-|

hid. 10p- . A
r Croup FUZO.

j.Aiyi£anFiA7%pj
gtottadic.

(Applied CongMer-
jAfementA) lOo-.J
I^Anmor Trust IQp. J
UsWeylnd TsL._

T,

BO Assoc Bra
60 frAssOC. Energy 5p

,

70 Assec H«M Sereieev-J

40 Assoc. Telecom
SB MkT£Madd(v20p
33 Am* Ritter LI
27 BBAGroidi
25 9.E.T. Detd.

M BETEt 54
30 BOC Group.. 237
L63 D»9pcChtn280146_ 073
07 9TH _

•••

33 BMrd IWnr.1 £1 {

Vj Bardsey 10p

[345 Bteham'(fro'l2%pJ 295
31 Barrow Kepbutn

„ 145 Bath 6 Portland...
1 7U £10% Baxter Trav.USSl

44 Bajacs (Charles) Up.. --

|I5B BeatwCterk Jl70 £1
.. 1

285 Beedum
Ljy tl0%BrilterCo*.10p_

22 Benin* lop
81 Bmilonjs
340 Bespak I0p
257 BettoMI
100 BcstMOod )5p
200 8tt»U.) bOp

,

130 BWmr Hldgs

50 Btilam u.H0p_J
60 Black Arrow bOa-T

(280 Black (PI Hite.,
1121 BlundeU-Patn._

54 Bbdyattelnt'l— _
16 Bagod Pet.'A’ 10a.
79 Booker McComKN..

245 Boot (Hcaryl 50p_.
140 (Boots

£12% Barg-W. US$2.50 ...

139 Bowatfr Inds fj _J
144 Bramreer 20p 4
46 Breocpw lOp
26 Bridgend Proc. lOp
69 Brafoo

Tl BrkJp«M-G 20p
|2lb BrtLAeroepace50p-.

56% Brit. Sidion 20p

—

[150 Brush Vita

1 B-H.Prft.SA2
' Brook SL Br. lOp
I BrufltOOS (MtBS)
1 Bureo Dean
1% Buwidael5p
02 Buna Ants’ll top

55 itainasCoomlOpJ
27 CH Industb 10p..

1190 fCSRASl
,

31% Coparo Inds -J

|104 Da8%pcCn»
Capr Industries

CHestmp20p I

Cent Sheerwd. 5p.„
Centroway IndlQp J
Chandrian Pta. lOp
KbenacalMahoihJ
PCNaa light HK$5..

31% Chrisbe-Tyter 10p-
284 Christies iKLlOp...,

1 141 Chab620p
95 Cite** (CleiMM)
52 Coins hxb. 10p

|1L8 Cake Grotgj..

11 Cantoned Tech lOp

,
26 wConsdtanu Sp.,

)t21% CoofL Gro. $1
,

25 Cam. StaUnTy lOp J

Cookuwsap.—.
Cope Allman 5p.
Cornell 5p
Cosalt

Courtney Pope 20p..|

CowandeGrt. IQp.
Crean (J.)

Crest Nidul lOp
]

DPCESp.

. AM 8.0
1.7 2«M 38

S.75 i 7.9

9«.5 28 26
123 1.9 <U

38 1.8 61W £
Ql09i U 4.0
bg<8 Zb yJB

. 5.5 13 96

^ 17

S
OS 2.0 6^
794.4 OS

•4 Olii 1

Otto — |4.6
:.4 u

hl.t 3.9
1QX) 2J, 4.7

Zd2.il w.l 7J0
5-3 23 8.

tJ« 6 4 2
L74 1.4 T.
12.of 1.7 a:

38

bT?J 128
15.35) 2.1 (yg
0.09 — |0J

MlOjd— 46
2-2 U 7.9

tVO LO 5.0

QJfc - 10
19IJH 11 3.4

4.1

.
Diamond St_ 1 .

Dfttfce HeH Sp.
Oipkmaiop.i.
Dobsao Ptefc lOp^J
Dam Hldgs. lop—

J

Donriaton Int 20pJ !

£30%jll9*| tererCora US$1J I

Jufay Bftom. 10p_J
luutoll Hldgs..
“ ‘SP-

ltastern Prod.
50^
J

:

lira
4JIUJ1

FOOD, GROCERIES, ETC
“ .36^.23

H3|*30|38,_

Aipme Soft D 10p _
*9 Argyll Groim—

—

*2 Ass. flriL Fds-Sp- :

*2 (to. Dairies J

75 Ass. Fisheries

15 Atana Griyep bp— ‘

97 Banks (Snmey C.J _ j

9% Barkte 6 Doteon lp-
[203 8arr(A.G.) 3

Bassm Foods i

SatleyjofYorks I0p_
Brjunr 2 Dp., 3

MenunsCriJpslOp-
Beridoid IS. & WJ. 1

FBnj-lioUtes lQo~
BlueairdCanlee—
j-8rowmaker lp>_
Brit. VernTglOp,— 2
Brooke Bond-™ ]

Mtoay Schweppes. :

tCanrorwocr..-.

Carr's Milling

Chambers & Fargus.

Clifford's Dairies— 1

Oa-A-H-V. ]
Cullen's 20p 3
Oo. uA“20p 2
D»Corp._—
Englanda E.15p.
Fisher IA1 bp
Fitch Lore«2Dp

—

Freyibake Fooos 5p
Glass Glover bp

—

KtohalGialOp...
Groggs20p
Hirleuood 20p._.
HilUnfclOp
HmuniA.) lOp

,
Horw Farm lap

—

Hhnnei Sephir
Kwik Saw lOp-
LemonsGalOp—

|

Low tWmJ 2Op

165 L.„.

14.2

9 21114
081-

196

ELOkZlAl
I

ENGINEERII
61 Ira. Proas. j
apv50o._ 2t
A*yest Group 15
AlienWG 3

Ashllxy ft
Asiralnd’l lOp—
AaoralOp a
tta.9pcC>Cm(WP[.J 21 1+1

,
bebcock InO. 24Sd<Y«

C4IJ II Ba'ieytC H i

lib S4ki*r Pert. Wp 13
44 boiro Inos 20p .. - t
4*2 ftartKan Hldgs lp.

52 BcjuigrdlOp t
I’d Beigra<+ Hldgs 12
14 BewnID.F >5p.^- 1
44 Btrmid Ouatoasi ..

. 8
163 Birtnlngham Aiim ... 22
£11% B kicks Decks 5&S0- £L . . .

9 iBiackyfdMHodgeJ

dgl.12 5.5

525 17
4.4 3.5

1

5 0 3.4

91.4 55 |

,
Sol 2.7

|

jltil 75| 3 1

2 5 ae|
1.51 4.2
6.0 «

H1.7 —

0.75l8JlljllL4

B-A-i-l-

MatOiewsiB) 1244
Maynards
MletoteFantadJO*
Meat Trade Sup

—

. Worns’ntW.UOo...
£37U t27lJNabr« Brands 52.." 1 bO Needier*

1
1 7lljjNichgls (VimtO)

Northern Foods...
,

Hurdm P'lr. lOp J
Park Food 10a 1

VPortmax Dev .f

PrcrrterGrpROiO.
P|*e Hidgs. 10p_
RHU

.

5xL.7|

54 i5
nu

25
3-Otes.O M

+1

£15%JS.
227 IS.

PWmtree M. SOp -J
Safeway si ttiy—

J

Saimthvy U.J
(

^nglolop —
rK I iters Foods lOp
Somporv « .....
pgumrel H'g 12*2P .,

If^ulheriand (E.T.l

|T ate 6 Lvle £1
Tavener RuL 20p—, _

!
5tortfcaStS?4^2 ti
Ofi^aic —
United Biscuits.

Da Warrants.
J

Watson Phlp. 10p...

12S -2
147 -2

23 33
9JI 3D
8.0 *
0J5 2.9
6.75 4.9

1*6.72 2.5
d2J 46

T3-25 2.6
|].9 4
n5 2.7

14.73 06
dOJ7 5.9

.
10-77 46

.
*•4.75 U
154 2.0

43.64
56 2.J

10.75 1.9
58 10
58 38
4J —
«J —
190 U
U.5 3.0
9J U

.
91.7 28

J1W.81 39
v215 4
U3.4 2.7
116 26
48 3.7
e.o 38
3J^J.4

?h38| 3.0
185 1.9

186 3.7

t>£ 4.6
610.5 \.b
93.65 *
585 4
18 5.5

iKK2«8
d4J 1.7

1M8 3.3

.
96 0 £«

td357 3.3
3.0 2.6

Oaee —
t36 4.3

13.47 23
_ 9.75 2.5
JOT160 -

fl3 75 3.0
155 2.4
2.Z £B

tfl 0
0.75 —
10.33 1.0
H18.5 26

4.1 2.4
09% —
75 10
7.0 2.1

(rtawdslEls

EEcobric Hldgs.

4Da DeH. £1.
22% EJHieflop

J230 Elders fXLSAl,
70 lEleco IQp

J
£204 Etertrokti B Xr50_J
46 EbM&Raiitora..
6 EtSwkkH’perSp-,

j£19% Endurt Corp-Sl.—.
11% EmraySp

Log. Omwi Clays—

J

FEqufpulOp._
Erskine House

—

EsseOe AB K50^.
EuroFeyrros——
Erode Grp.

M7

reedoAgritlOp^j
ronnerU.HJ 1

•ergusoa Ind..
rttom
ritrw«tgn_

8.9 F5J5)
3.7 h68l

h58

11 M2.3
lh607| 2.1

20.0 2.5

GO. 13 —
4S

23

dl-O^ 3 0
12 3) 39
10.51 0.8

fl64cj -

el ej
5 6 lio.a

6Jr8J

HOTELS AND CATERERS

T.T

8.7 68

^«orfblkCap5p,

lliii
1

]
Da ICijpcCv 8941

7 (Ryan Hotels bp

« »2 O.74J 2.B
317 H5.5 1.6 23
37

-5
tdhl.i 18 68

1701 hi. 11 5.7
- 29D Hl8.02 J.0 40

44 0.4i 4.0
54 1.7 A)m -3 61.12 1L4 0.7

196 •r t9 92 l.J 7.4
338 7.» 0.0 3.1
240 -5 2.! 28 IJ
57
ISM

tl.02 11
lUJ 18 1.6

33 1 3-C 38 5.2

m —2"
1til.ll 33
Q10%fa 7*

3.7

*56
UMI

TakerOtogeMtoAj
Fte»«9C.«.W..

1I|
fFloaB(R£0-10-
Fobel loti lop

,
Fogarty 30p J
FosecoMinsep
Fothergi 11 Haney.
Francis teds. ™_

68% FmditTbosJlOpJ
1160 FriediandDgt J

GR (Hldgs)

Sestetner'A' N-Vtg.

G«csSrp.20p

—

Glaxo bOp
GonuneHIds.
Granxan Hdgs.
Grenada

Gripperrods iopH-l
Grovebell Gp.5p.
Hahna lop

, ,.115 Hanover tot mdgs10 J
741%) 162% Hanson Trust

“

JEUKfl DateCitU.D4«
taMpttteini-iOl
Hargrafaes20p-.J
Harris (Ph.1 20p_
FHartons 5p
WaneylT20p.
MarokftEunpalQL
HwateyGrp 12%p..
Hawtiasp
Hoy Qtomeil lop.
rHjyttW-..
Henteaiop
Hepworpi Crme—

:

Hiraaie .

Heron U.)
Htohgate&JobSOp.l
HhoonwaSm-iopJ
Hollis Bros. 2%p.
Hod Lloyd Inu top
Hoskins i H 20p_..,
Hunter 10p
HuatingAssoc. J

.
*Hredi«nmaHKSl_

l»j Hymn tl.&JJSp.,
043) ICInduariesfl-IT.,

Ilnter -City 20p
!30 MlMenwmTedi2Sa
!23 Jacksons Bourne ._ '

52 VJtedme M HKS2-.
78 fcJfftm&jvgnan.
07 Johnson ctnrs

;

'08 Johnson Mthy. £1 _
,95 Johaston Grn. iop._ :

BO Joredan rf.riop—
27 Kidtenaiqo lOo

Saw Hldgs,

11% KeepTrua Sp
50 Kehaytafc-„..^
78 Kennedy Smale
35 Kcntaw (A.) Sp :

70 Kleen.E.ZeHi^..,

,
77 LCP HlUy.

,27%] 15% LDH Grow 15p
LRC kit Ida.
UnwtNMgt. 10ft.
Jwtfa
Lrp Groin 20
LftfcshalUOp

1 118% London& Mut'd. ..

40 Da DM.
« LM.4Num.Gra_
19% OLwiPrio. HMttn..
32 Longing infc.

138 (Low 4 Bonar SOp. _
45 MCD Group
18 UjiCoroinp
21 UYOaruOp.-..-
134 M'c'rttoy Ph, 20p.._.
(34 ModartaneGa
17 UadrftatfU.
44*i Macphemn

Aagnglig Group
(Miiiteiet hkrk top.

Man. Stop Can. £1..

rkl

1>|7a1iW

mu

21 18 76
IX U 26
LBS 2a 7.0

018( 1.4 5.9
18 LI 56 Ti.«

B%% — 1H5
56 26 12.7 [3l4)

A.418 56

(08 10-1 52.4

2-7 61 76

390
car

- _r
IX 2a 7a
101 2.7 46
na 3.9 3.6

mas — 08
14.1 33 56
tf2.( LA 7.7

tt»57*k * 7J
335 26 6a
iZL 4.7 88 «.<
228 28 7.4

gs285 56 06
ia< 2.9 8.4

23-1 1.9 56
•Ol 28 88
08 # 22
085 28 78
fdhX 33 1.9
5-21 L4
1481 28 78
N4J 26 6.9
0741 — 28
26 18 8-3
026 58 2.4

18(2.9 46

ji
1.6) * }

8-6

102001.9 48
JUi3.1H22 59

I >02292 6 48
2^38168

M»L4f — 48
KU L9 68
t9J 16 57
(J4 C 38 3.9

,

18 3-0 28
J»Q22% 38
36 21 58
12.ft 48 2.9

4.75 18 78
568 26 28
26 28 68

1.13 LI 68
H7J 06 9J
681 28 68

,
3.75* 38 28 ISA—totnre 0.9 4j >5.4

5WL_toJ383d
0)38 2.1

hz

l-l

9^

flT«
MU)

08 66t

ltgl85 38 28
(JJI 2.9 34
387 28 78
11.1 1.5 118 1

g26 2.9 38
6J 1.9 62

388 2.4 88 581
ia.47a 52

3.4 19

L38| 18 7.9 I1L1)

ao 28 6.7

. 68 4.4 38
1jQ63< 3.1 5.6

HI.4 6-9
b06$C - 28
13.03 1.9 78
142$ 22 48

142 28 28
108 23 3.6

O40l L2

,
315 22

J
112.4! 2.9

10£ 1-4

68 4 2

5.71 13
, ft.33 L8
IgftBJ 5-4
10.75 4.4

aqi-z

&4||Mi1

60 u«
62 it;

118
e.9 11-9

78

I OJ
|

68 raw
23

„ 76 4 6
_ - 112

3.4 ICO
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INDUSTRIALS—-Continued

.. UH ..

ttf> U* Set ICV 6rtlpfl£

September 6 1984

LE I S U R E—Continued

«£"«! l»MsUal
PROPERTY—Continued

nn
w«b im
30 9

*137 104

31*1 14*i

66 35
59*] »

130 73
430 385

* . . . »

WimlDlnt20c_. 12
<orunOpu iQp _ US
S-Oratm Abroad_ 15*s
Nutation.) _ 45
HM#rM»l|V5o.- 20
!'P<wi'f1tU»aiBp- 35
PleSJ«ma5p 3U
kPtesEitortainlllp.. 16
(•Radio Ot» 'A- NV. 75
fRadki Clyde N/v. 55
Riley Le&irclOp... 57
Saga Koh. 20g lEh
5amurtnflGn»£l~ 365Kaw Photo top- 2D
ficou. TV 'A* lop... 358
SwCo Inc SC 125 _ 298
tSaiecTV lOo 18
FSpeenan 5p 123
rswbo 30
(tvswvniqd ... 139
FTcfcv&gnSiicsIQp 27
foncnhKn Hotspur. 65
rritfntTVWWp. 155
V21]t Century Dili.. 135
KyneTcelV'A'U. 155
Jhtfr TV N/V 'A' — 78
WeWUoOSp 24
fetters 5a -I 91

m USSm
-2

|
GdJ.o! 2.6 1 3.6 [l 5.5

I 0.75lb. I 6.9 2 8

bl.Se 1.0 13.4 ID 3

41.5 4.0 2.9 9i
b_5 4 7 2 9 18.2

0p0 4 7 0 Jb 20.3
5* 1.9 10 7 6.9

IX 1.4 78 12 8
4.zt 2.4 10J 4.7

13.75 lb 5-Z 1TJ
dl2.D 2.7 4.7 11

J

bglJ5 1-8 8 9 9-0

8.1 2-9 7 3 7.4

82 0 35 2.3 17.5

1 7 7 2 5.7 11 6
t2.0 55 2.1 115
902 3 7 1 1 37.0

d2.3 1 b 9.] 515X1

t5.5 15 5.1 35 3

8X5 2.4 7.6 88
9«0 75 7 3 7.2

do 51 1 0 3 0 17 b
13 1 3.0 4.4 4.7

19B4 i

High Lav 1

74 52
IbO 130
122 104
280 210
323 220
88 73

85 74
37 19
37 28

220 104
286 200
26 17

falD J10
112 84

320 275
194 1M>
134 111

11 7>«

94 64
29 14

225 270
533 297
2b4 204
157 131
*39^ 3311]
97 74
311] 2]
?0>] 12V

134 117
004 £2}I

LI 30 UK
DWi CKi
175 133
152 134
45*; 44

2b2 211
33 15

370 303
74 48
82 SB
47 34
31 23

100 140
158 133
31 25

555 440
87 59
498 425
375 335
139 U
142V £34
128 10b
20 lbV

112 105
72 50

Hdnemey lop
McKjy Secs ?0p . ...

{•norland Sets SB...

Moumkiqh
Uounuirw 5p_..,._.

UucIlIdh I*. & J » _
NewCawiHHsh 5p.
rKmEayuMPirmip -
PartoUf HHtJV IOp-

Pcachev —
Pw Hidgi —
Piw»j Prop and Fin..

Print Marians LI _
Prcp.HMg.4lnv...
Prop. PartShip .

Prop & Rev
Prop Sec In* 50p.
Raglan Prop lp. ._
Prgilun
Regrmrrnt lop
Rohan Group lOp...

Rosetargh U
Rush A lomp*Ub„..
5anu«i Props .......

[jrlkrrt* HoUng IV

.

Scot. Metiop. 20p~
Shtalbank Prop ....

FSftrratm Ere. 1 0p.
S'ouoh Esti

[10 IOptC» 87-90-
Do.B1.Cn* 91-44 ..

Do. lCfacin20M-
SptyWk
Standard Secs.

Sterling G'tre lOp -
Do. 7pfCnvCurtH

.

Swori Naim Grp
Stock Ccmmn
Stockley .....

*Tops Estate top.
Town Centre -
ilcn«7*fcSs2?0e..
Tratford Pvt
llrtiKhtivnod 10c.-
IriBl of Prop- 5p
Hid. Real Prop
Walter (Attrrdl lOp.
Warner Estate
WomlorQ Irw. 30p..
Weber HUgs
Wcreidhavc DFL20
West & Country

Whittington fm
9Wingate Prop Inv.

Fvork Mount

•-"I E Ufl
1)76.9% 5.0 llO.b

42 9 4 D

442 0 0.3 2.4

th4.58 3.5 Zb
4.5 4.5 2.0
4.5 1.3 8t>

M.91 - 1 7

1 0 15 b.2

0 9 2.0 35
tbO 1.4 4 0

7.35 4 37

INVESTMENT TRUSTS—Cont.
19B4 I I 1+ nr| DM I

]

TTl

High Low 1 Stock ! Pm I
-

I net ICwItrl
DM I TTd
net ICwlSrt

B— — _
h2-25 15 24

7.0 1 8 3.1

3 7 1J 25
2.25 25 25
0.04 4> 20
25 35 45

fl.O 1.1 5.7

OltoJ* 1.9 8.1

2.B7 5.1 05
7.25 2 7 4.8

15.2 1.7 45
SS2 50 9 Sb

t35 1.1 5.7

3 T4.D lb 4.3

QlO% « fJ.3

W4bl4J -
. - 23.8

.. d7 7 2.3 G.1

tJ.2 1.9 3 Q

>2 1.0 2.1 2.9

1 7% — 4J

055 L4 05
hO.91 1 J 3.0

TOb 15 35
14.25 1.4 B.1

bgd4.e 3.9 aj
0.33 1 0 L9
50 15 2.1

0.75 2 7 15
til 0 1J 3.3
13 5 1.4 5-2

24.5 1.0 34.3

>Q45% * 5.2
65 25 7J
0.5 2.4 4.1

13 12 10
dS.oi 15 14jt

180 Equnv CWI Cl J
330 Do Did Sup . .

1D3 E uitoua <ta!*v. Dfil

70 F 6 C alliance inv .

27*2 f SCEni in 10c. ...

40 f 1C EurotnAt
lib F 4 C PatH.c |n» T
162 Family Inn. 1st.
270 Fashion l Gen

4 First Otartone Aisetu.

195 First 5t0L 4m -
IBO FUG1T R0J5
15 (Flcdarhng Japan lc.
13 IDS. Warrants...

344 Fhmwig American
.

99 Do7pcCvlinLnl499,
185 ritnwg Llavrtoust Mf
160 Fleming Emerpru _
220 Fleming Far Extent

,

63 Fleming Fledgeling

-

39? Fleming Jaoannc
90 Firming Merc.

24b Fleming Overseas T A.

.

H9*] Reming Tech. Inv..„

71b Fleming Universal

100 Foreign 6 Cs<
blijiFijieruin ine

3V Do Cap. ;i{c
37 FuiwjinvM ine

162 Do. Cap
75 GT Global Rec Cl -

J?0 GT Japan..

66 Garonore American ..

4? Garunore ini.4 F. Iti

164 Grti Gomolklaied-...
432 General Funds..
430 Do. Corn. 10p_
95 Gen. Sl'hldrs. 12*2P

.

77 Gt«90w5rhtt4
197 Globe Inv

17b Greenlriar IfN

1 7Q Gresham Hje . -
162 Gram Investors ..

—

114 Hambros
16 Do Warrants

1B9 Hill l Philip)

21) Independent Inv

390 Inv. In Success. -
164 Investors" Cap ....
43 Japan Assets 1 Op ..—.

213 Jersey Gen. tl

65 Jos Holdings-— .—
51 Jove Inv Inc. 10p._.
8V Do. Cap. ?p

276 Kevaone Inv. 50p.._
215 Lau View Inv

9oV Lpk & Lon Inv.

130 Law Debenture . _.

—

34V Leda Inv. Inc.JDp —
9b Do. Cap. 5b
124 Lon. Atlantic-.—

*20 Lon 4 Gart 50p ._

.

140 Lon Prudential

123 Lon. (L S'dwte
73 London Trust..-

17b Lowland Inv—
28b M &G Dual Inc. lDp.

307 Do Cnp. lOp-
110 Da 2nd Dun lac. 1 Pa-
56 Do. Cap 4o — .

152 MamAdv.5Tu.il.
123 Mddrum Inv

71 MerdianuTst

111 Mid Wynd Inv. Tn. -

121 Monks Invest

212 Mourgattfnr. Tit...

For Murray Clydesdale

68 Murray Growth
64 Do . D -

85 Murray Income Td...

80 Do. "B"
4 Murray Inti

205 +4 10 1)
350 +2 17 25
139 .. UOlPt.
82 16
29b -1 004
79 1.6

135 +1 t3 5
172 —2 66
380 12.0

OIL AND GAS—Continued
1984

J
i U-wj DM I IVTdl

web Lav I Stock I Pm 1 - I mt IrvrIBrt'pT

217 1 39) iBriion _. 235 Kl I loojjllbl 76
3b I 17I]l7B'urKwtcr AS1 . 30 —1 — 1 — I

— —
715 1205 BrBnwOuiiJBMp 290 r*° — —I— —
35 »17 reBuJj Res irCO 25 21 t-1 -

I
- — —

20(1 IlDl Ifiurrnah Ll J 192 4? 4 W 2.0 • 7.S 8.4

£81 1> 171 V] Do-S 1

] Ln 91 96 ^ £741* QSVN lBXltlM -
J’O |?25 Tn^enmanOOEl 2S j .

- — — -

206 ... T'5
206 ... . 7 3

258 2 0

89tt -1 H2 25
495 30
loom ?ii

292 7.0

135 ...... 2?
246 6.75
117 -1 12.5

61

1

; . 15 0

4V -
08s]4«; T*.b9

2 D

l hi l

•1 2 0
-1 hi

.
1

J’O ?25 ;T JtaJeonun ilR £ I I 255 - - — —
J85 ?bb «U"W*lMhi:0B. 3S5 ... *— — — obO
247 140 tailessCaoel lOp . 2G0 2 7« I 5 2.0 |t4|.7>

78 51 (Century lOp M 3 5; 1.9 in 9 1

84 49 panertat. 5p . .. . 65-1 gOJI* 0 7 4
lb7 11J jChsnrrtiMBe Ret.

.j 139 ..... 0 75> 3.4 05 J4 7
15 b WChaeb'H Energ*...! 10*j<. — i

— — —
t?412 E14VC.T Fr. Petrales 8 ... £20 +V v30»J — 65 —
138 91 VClarmara Pet NL-I 120 .... — — — —
110 60 J*Cia!!0ilU 1 70 — — — -
115 75 *DoCjw.A... i 75 ... — — — —
40 17 Do. Warrants ’Es*-

1 25 — — — —
150 95 (Clyde Pesolea!" .— j

m 1. . 091.18 1.? 127.1

10M 4 IVCtonuidPt*. ML —I 6 I... — — — —
IPO 75 siCoMty PetbaBo I 85 — — — —
240 SIB hfcnoadtrW —1 163 l -I- - -
3b 20 WDwset RcsCSl... I 33 Pi -I- - -

0 91 IB 1.7 177.6

S31
] —*2 0X5

2Z7 -1 0t2S
9sm -t-i 3.:

55 4.5

12V ....

31® -1 10 0
240 4.4

111 2X8
ISO tS 0
361] +*; t5.i]

no ....

143 +3 S 55
243 15
250 95 8

m«i|+2 2.m

242 Pll 10.

J

see Murray Growth
80 -I

|
1.4

96d -4 14.4

94 1-2 —
103 -1 -
99 1 -

Murray Smllr Martets

137 -1 I 17.7
® -2
15 1-1 1 13.151

240 126 IfCnsBrfer (W —.1163
3b 2D WDwsetRcsCJI.,. 33 -1
TO 5o E.icotiandQiishBfe.. 56 -IQ
95 73 Sicmbugh Sees. . 73 1-5

245 7b 3EgrionOii«OD5. 98 -2
21 13 |Ewg> Casual 12^. 17
7 4 BIEnrnjv L Junes JI?P . S

74 15 NTEuropa — 17
37 12 VFalmcuIA PrL . . J IS +1
lb5 160 IfFirs'ana Dili Gab 150 -5
95 J> IFUirte — 4ft?
1« 80 floydOillOp « ....

IDS 70 fGnwa ML 60e 33
72 IB KrtoEnctTilIK., 65

4t>0 310 KloUihatRn... 340 -15
140 42 Coal Pet 6c 112 -7
75 32 RFGultstrramRcsH— 40 .

80 4b rj-HjulMn Pet Int 5p 56 ....

£1 .'Vi LlO IHanulron Dil Coro.. £12*4 ....

575 1419 l?HlgtiPlaitr.3.M._ 487 +75
11 5 WHuntodtEnirCll- U

168 122 HummgProW 13® -2
1103 £69

:
Ds. ISseCrvln "97 . £90

24 16 wltC Oil lOp 23>a
126 ?50 limp ConL Gas £1 .. 292 -1
£175 (101 Do. ee*C«Un OS-JOO QU -1';

168 BO llnd. AUant* Res.... 90 . ..

345 175 Mimrmxionil Petfl- 197 +7
JDO 200 »lmmt Energy 367 1-1

88 50 backuinEvpln.il.— 70 1+3
1B7 110 14Jebsa& Drilling—] 130
40 73 JKCA Drilbog Id.— 30

1440 iiQO WLonAmEngy Ntf— £400
350 257 LASMO. 328 [+10
5b0 400 j

Do •Ops" IOC— EDO ....

117 106 Pa9')PcC»&lf,1LJ- 107
151 100 IfUagelianPrL 145 -5

9i] b IfMagnet Med. 10c . 51] ...

13D BO lit Marmen 10p — 102
29 tPl^VMendianOilNV.- 19 -1

]7>« 6 IfMorunJi Ptt N 1 8>a-V
214 152 MMocmwOii AJO-TI - 205
3n 20 jtlMijray Firth 21 -1
48 7b |Mew Court Hat. 5p . 48
2B 14 Wri./uUhdCuAGE-i 15

320 137 MNsh: Hawk Res... 295 -10
£b7 £45 Monk H. hr 100 J £58*a+V
120 BO KMlkSealGminn J S3
52 25 tJJrth South Res— 52
12V hVWOMShorr 10c. 9V~V
87 30 TftSilo Res— 32 +2

210 9b HOiHIrlS Imp Sew- 110 -5
160 60 tjJOtwr PrasAMng— 145
15b 72 WQibii 77 . ...

58 lOVroPaiitser InlJI 29 -2

3.0* 1 ? 5 1 23

1

O.lSl — 0.3 —

10 b.3 1.1 lb.b

.... ZQ25cl “ 0 2 —
+25 —

I
— — —

010^19 9 111 J —
0X7| 6 01 6
1? 5[ 1 6 b.3 il.'ll

ee°-L’5 mi -

3.5 7.1 3« 5 2
30 14 14.116 41

... QM) « lO.t *
10 n 5 2 1 51 12.5

02.5c — OX —
I 5(2 1 MX 12.7

10 - - - -
V IvQlb*. 4.1 2X 9.b

210 9b
160 60

9V-V - - - -
32+2 - - - -
Z10 -5 2.b51 4.0 3.4 0.B
145 - - - —
77 .... - - - -
29-2 - - - -

38 2b IlPenrune Pes. 32 _____
650 140 PrtranollOp 475 +5 _ _ _ _
148 115 PrtiuMi 12*]*l .— . 132 -2 3.75 1.7 4.1 14 1

1.0 1 6.6 I 71*2 12 If Peiro Eneigy 17 — _ _ _
— — U03V E7i IfPetrotma 5A _ £95^+1; BFrJCC 6 58 6

B6 55 rPetrogm ftoBleuo._ 56
77 68 iPebdlev5p 70
13 9 0’vor'ixWlGas'iL-.. 10
Isa 119 Wict Pet. II 162
74 42 Premier Cons. 5p AO

807 1453
I30%| £30
301 705
•4»4 350
397 725
197 260

Ranger OMH 495 _ _ _ _
Royal Dutch FL1D— E38*g -V il8&5% 32 5.4 5.7

fSASOLRI 227 -J Q3JC f 7.4 t
fSantos A0.25C— 442 +2 1012c ?.b IX 21.3

34? ZZS FSaxon 340
192 260 f Sceptre RnR 392
704 538 Shell Trans. Reg. - 633
711] 59 Do.7SPi.Cl M

200 1)5 SilkoteK- 135
76 50 KmohMSiRes.400. 60

319 212 Sovereign Oil 255
55 26 BStr®aRDCLianLl_ 38
21 9 FSlraia OH AM.3S— 9
117 13 fSunmaskPei—_ 14
175 110 mmlUMRoyahylp. 165
51 37 TREneray 38

26.3 2.7 5.4 17.71

4.9Sl i Jll.ri —
135 6.0 1.9 1 6.5 1 7.9

stRes.400. 60 -2 - — I — lll.3
i Oil 255 -5 — —

I
— P7-5

*51 37 FT H Eneigy 38
£47 166 [Teuco 4VSCnv—. £67 ....

26 14 ffenas IL) PrtHm .... 14
120 50 jfTrt Basin Rrtil— 60 .....

226 168 iTrtcemrol 212 +9
45 28 IfTusLar Res Ir5p— 45 ....

3b 1 2!3 Ultramar 233 +3
75 37 WWarrlor Resl— 53
144 3b WWeefcsAuaralia... 36
89 58 WWoodHde A50c _. 77 i-1

0*VS - 17.3 -

lO.mW 6^7 86

1tM.a4.1 5J 5.2

OVERSEAS TRADERS
56

fThoUIOp 22
HOP 9ffi

antes) 94
oficlntlc- 3\

Gill & DuHus 172
Gl Ndm CIO . —. £69*i
H'ris-ns. Cros. £1 376
Inchcape £1 -r~- 375
Jacks Wm. 32-
Lonrho .... 145
Tioco Invests. ... 72
pecan WHTO.20p_.. 36a
;PafsiHi.Zech.iop.. 126
Do. "A 1 MAI lOp 126

WEAHItfg*. 267
Sane Darby MSOJ_ 76
Steel Bros. 420
Torer Kems. 2Dp—.J 27

1.1 4.5
. 70.01 i

0 5 —
-1 h3.67 13
-V g0)2t 6.7
-1 10-0 1.7

+»0 0J2S *
-4 hl7.0 1.2

-30 18.15 08
..... 0.7 46
-1 19.0 1-5

7.0 -
2.95 *

BBOKBtS.D£ALHt5UWDS*W3ffSOAOBTftflUTO*H

SANYO
INTERNATIONAL LTD.

Romeo House (3ro Ffocw) Wtood Sired.

London ECZV 5SP LNided Kirodom
Telephone: Ol-SaS-2831
Tetex: 5TB312979 (SYSEOGJ

MINES—Continued
»H

|

Hgti Law I

+ or #i* I ni
pri« I - I Net iFwIfirt

Central African
2SO 1145 iFatcon 250c .... „J 150 I I QlCOcj « {sb.9

17 16 wankieCol 2J1 . —1 1® I — — —
21 114 l?Jm.Cpr.lB0D.?4...J 161]!.. 1

— i — I —

Australians

104 T7
177 90
406 77b
8b 44

26 B>;

14«2 7F

280 lbb
lb1

] 7t,

32 22
35 16

7b5 355
24>] 1J
55 19

1Q>2 4tj

4J 31
21 6
40 25
12*1 7>;

166 56

210 128
9b 10

752 157
5 3

43 30
213 17B
63*] 35
bT 45
50*] 2b
9b 4>D

71, 4

82 38
3W 254
15*2 B
19*] 17
18 11

280 150
270 145

4b 28

17 8*

133 57

13 B
28b 180
77? lbfl

23 13
36 li

310 210
187 138
275 175
£10 575
2) lb

7b 59
5b 43

950 500
350 285
365 250
68 50
475 240
210 145
410 245

E

50c 26-1 —
*E«prn.Nl . 17 —
ia& Minerals- 4*« +V —
Mxrtws « _ M .. .. -
aln. Mng Ml.— 16—1 —
IH jl Res 29 .... —
. HdlMms a*j-»j -
Coro 87+1 01W
unvillrl hma. Ill -1 Olb

«

12 322 -18 1QI2C

Sort 20c 60 —
ai Mkj&wi'e., 25 . ... —
4> Parity .... 27 .. . —
m Mg Aim Ml 2V -V —
ns Res NL .. 0 +V —
sPacNL .... 12 -V —
1 Carp 1 he .... 8*a —

WEmperorMinn 17® —
ifEndunu* TtK 91*....

[f Enterprise Gtd 24
MFonaylh Dll Gas— 281,....

IfijM KaMoDfl'C lie..- 460 -1
fVbreat£auemMits. _ 14V ...

(VGreaiVctenaGcM 33
JfHapmj MW 10 -*;

S
Hill Minerals N.L . 21 ....

Intnl Mining— 16 ,...

IvanherOMMI 7 ._
M.hn9rll>c Mints. . 38 ...

Vhaibara Mm The .. ll . .

fheywni Invs .. ._ 40
fhia Ora Gold M.L. . 8V—
fhnchnrr NL 25c . 75 -1
fMreialkirra25c... 43 —

!

PMciabt* 50c 36 ....

PMruuMmnxhL,. MS -4
VUebamar Mms ?Oc.. 36 ..

puna Hldgs *>Oc IBO -)

fMmHifidt E*pl?5c.. 3*]....

7Mrwmetal?0c 33 ..

fMonna Hill 5Pc.._ 141 -2
Nth haigurfi . ... 36 -2
fOa) bndgr 50c 55 -2
VOltrr Eipi'n ML— 32 ....

fPjncanri 25c 7# -J
tfPan Pacilc Pei ML . S*r ...

Paringa Mng/E«p5P 78
pPeaonuDimjMc- 310 -A
fPehart Rrs BIL — 10 _.
PPnrtman Mirang ML . 171, . .

POurniMwgwrtMd- 17 ...

9Rmwn50c - 170 -b
fDnDHd.. ... .- 160 -1
r-anwouEiprakL- 36 ....

r>anbonE>prn.NL .. 15*]..-
f5eltnfit 50c 47 "+1

fSons G walks NL .... «P2 -1
fbtftn. GmdfieWs. 13 -I
7Southern Pacific _. 11 +C
fSouthrm Res 82 .

PSadbanktituics25c. 6*].

fSpargosExpl'n.—.. 31 .

Swan Res 7Dc 13*3 +

B
lirax RnML 70c.. 9*,.
Utd GnldtieidsNL

. 34 .

fWea Coast 25c..... »V

.

fWcaern Cnt 50c.— 9 .

Wrstn. Muimg 50c.-. 208 -t
•Whim Creek 30c..... 168 -4
•Windsor Res ML — 13 ....

IfYork Resources ...J 16 L...

Tins
Ayer Hrtam SMI 245 L._
Grew — 178 ....

iopeag BeHud W05S- 20? ....

Hongkong 650# ....

Jantari2*2p 16a...,
MalaysiaMng.lOc... 59 ...,

•Patung 53 ....

Progkalrn lOp. 825 ....

Petalmg SMI 298 ...

SungeBesiJMl— 315 ....

FSoptm* Corp MSI ... 60
Tanlong 15p 375 —

.

PlmgkJpH. r«SMl— 210* ....

RronohJMl SJ 285*1..

24 . ..
-

281, —
460 -15 hQIOc

& : -
10 -1] -
n —
16 -
7 —

38 .... -
11 . ... -
40 00.5c
«. -

75 -10 -
43-3 -
36 —
MS -4 -
3* .... -

100 -9 Q5c

^ =
141 -7 1Q8c
36-2 -

i «?
78 -3 -
5*’ -

78 . ... -
JIB -A GO*
10 -
IT

2
::; -

170 —6 010c
If*® -10 —
36 -

25 8
75 55
75 32
370 210
175 100

955, 550,
£2ov cm
35 25

752 IbO
205 140
£24*] ah
210 1>5
229 101
55 25

3b5 220
718 500
£IJ5*| UUF
Hl‘jB5D

Miscellaneous
•Admiral Mines 10
7Anglo-dominion— 55
•Anglo Uld. De» 35
•Cetnenmal MurK. _ 290 +5
•CoRiy ResCoro 125
Urns. Murth. 10c__.. 660 -10
Eastern Tms. Os. 50c. £131,-*,
•Emrxim. Irl0p._. 35
Hampton Areas 10p.. 1*3
•HignwoodRes 195 +5
Homeauke Mating SI. £WV-V
rMcFMey Red Lake... 200 -10
n4usi»E«pioratias_ 102 -15
FhnviAnuRrsCll_ 30 .....

Northgaie CS1 295 +5
RT7 578 -7
Da 9>9CUI 95-2000- 027 -1
flw ExpuiSl— 984 t+48

OPTIONS — 3-month call rates
p Hawker &idd—in

|
Vicken Jl4 I

iefl-Ljrons g5 |
Hiem Fraser jwooiworthHIdg I

Intebfah p
Anirt-Lyons-—115
BOG Grp g7
6SR
BaOtoct 17
Barclays Bank... H§
Beccham 02
BlueOde p
Boots -„Jl&
Bowatrrt 25
OraAerospace _|20
BAT 1.15
Brown U.) [3
BunonOm Z2
Cadburr* Hi
Comm Union A6
CourtaDlds __M
deunMure M
DiMiltrm. . „ p?
Dunlop.. -_J5
fNFC J 6V
Gen Accideia J42
Gen Electric 06
GlaiO [TO

Gr>mdMci—.^gO

Guard ian
, So

GK.H fid

Hanson 1st. _.ll7

* seteettan

London

3 I
Peachey.

in
|
Samuel I

hey B7
uei PropTZjS

I Sterling Guar. I 4

HawkerSidd— 38 Vickers
Hsem Fraser— 26 WoohwrthHI
1C1 (2

Ladbrokc 23
Legal 1 Gen 6 C^Couows-
Le. Service (0 LJWdSea
Lloyds Bank » "Ef£-
‘Lots'. 3 ft*11?:.—_r
Lucosinds IB
Mams'. __ 14 Strrlog Guar.

lL»ks & Spor Q8
Midland Bk 36 Ms
l!!
ELr ”-\— J3 Briu. on * u

P&OOFd g BumuhOii_
Plcssey m Durttrhall ._
Ratal Eta 1* Premier
RHM...._ S smi
RanhOrgCrt— 24 Tnoentrol
Reed Ittliil.

W

uiiramar
Sears 8
Tl ___Z2
Texo 16 . .
lhorn EVl S5 Charter Cura.

Trust Houses IS ConsGoW._
Tunrr Ncnjll— 10 Lftnjo

Unilever 05 PlolZme__

ot Option traded a given an the
Stock Firtumgr Report page.

* BrisL Oil* Uln_J9
S Brit Petroleum... 35
5 BumUil Oil - 17
» Durttrhall 9
* Premier— 6
* Shell 55

J TncetiWH— 20

|
UUranur JU

3 ““
5 Charier Cuns._...J24

IS Cons GoHI M
U I Anrhn fig

5 Rio 1 Zinc __lu

Recent Issues” and “Ri

This service is anibble (o every Company dead in m Stack
Excbangcs thnwghmt the Untied Kingdatn (or a fee pi £700 perExchanges throughout the United (Ungdmn to

aaram for each security.
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UNIT TRUSTS
FT UNIT TRUST INFORMATION SERVICE

City at WMbiMMtcr towntr
Sriflry NMVF M<p BiXJipvJial.

a.enrrui Miiim Kiwi MhM .'LA 0K*t bOnlFI!

Geacral PertfoSo Life tin. MX
i niubrnnk St . Ch-ihmt Hrm MUUwti * )|q;|

AM(1 Unit Tit. Mngrv (a)
I i 1 1 im . i i-.ir iitjin } i If

H*flh Income
I. II- l I.— 11.4

Cirmpl Food)

II I .• ii. i H 1

1

Fiamlaftan Unit Mjl LbL (a)

»! J*i In* 1 jmlf

Clin Lai Growth

A -i.At*i«. ii

•.JO- 1 ii 1 * *

J wii» rtflt 1 1 n.,
(raraaU

J.VI"

j:..--. iiiHofe - .* i.- as
k". .

ar.1l -.1.1 rail

Brawn Siuplc; & Ce. Ltd. (i)(g)

1 |
• IW.yiii.vlil P-1 M.irwjnja. Hin 11444 4S*|J4

[liau 4

{"
'!
'

J.V I" .1 na-
il* a-.-rwith k ' H
Ara *-*l. . La.. >

Ii s I n-'ini i in |- i

'V-
la.

WlVuUUlr ... . «a. «

hill! T. PrCU l| 14 I

ESI
I la-

14 I

-nal lull ll a A*Him .... .
4. *

-II I I *.) 1 .
: 1 *•

la’. M Ii .'H ajnjaair. A,ri*P . l
a'J0

“I* Hi * I.'
1 a1**111 ln- <•>* . .. . a l 4

4*.
’*fl

I .-j >1 I
’

3^;;:
:! nil

hanlft Aimun... »' l

"*<"11 ._ . . 44 O
Hw.0«av"r ....... .. 7 '

6

< rnmuoav :«o 7

l~rm I 1»V

*“a.i u.v
.>*1 -o i a 14
in 2 -I 111 O So
14.* U -as la.'

AftKen Hone
.m.c.i, Btsid. eciy?av.

|.‘f SAlTVriUP [fr'h I J. Jr
Irtf I'.uufh r«-

Pdf
Smegma
Sp*foji Sii

t*~t, fd
^CJftMjjnr*
Viuji l-j > a iriiop 1

1

1 M ra

n'mlfl )i.
s4 i

H _ l-l*ft
J .

|
(ft ra

1 Mjjn^ M l

1j& Ia*^.'1p i» .

01 b!B*b?b
-o-l oro

BmUmattr Mauftnint Co. Ltd. fa) (c)

IHfSl«LE-:lvin.*: I.i*.'P:JT. 01.588 2868

.
| vnicaa //.all. I C ,'M K8IJ

Bar— i '.*«

ilU:ur iiiuia.'

»i" r#»*»*.-

kAukiir iiiiii.i

C^ullni'f
liuu*"

Mir
lAr.'iim limls*

I ilFdl>«0«V i'U’i

inromr l
a
.l

/rtf OotaiN I fl- -

lACCifl* 4 1'VI'.'

J.rpjn & «>"
iftrcum Onfi.i

gpLpupWf InrJ -—
lAudtf Unibi ..

Key Fund Managers Ltd. (aRl)
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Litety Life AiWMtt Ct Ltd
Wat.tx.8d. New Barnet <U-+408210
Fund UMgm. Touchr Rimum 8. Co.

5f*Sit A. .. ._ .»» 3 .24 61
mm-Cwe..-
FiredVM - -J— '. 111
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Ufe **». C*. if PewuytwnU
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INSURANCE, OVERSEAS & MONEY FUNDS
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Corben lntemation*t
106 Boulevard Royal, Luxembourg.

CortralnH I *97 00 I -0 70l —
Cndymonnt Ftacd lot Mngra. (Jersey)
P.0 Bo* 195, Sl Helier. Jrrscy 0334 27561
GI8 Fund ijjy I. - id* 4 85 tad +02*1100

Vataed weedy Wedmsojy

DWS Dentscte Ges. F. Wertpapiefsp
Grunehurgweq 113, 6000 Franfciurt

UwcsU JDM39.98 «280l -610l —
Delta Gronp
PO Box 3012, N4K4U. Bahamas
DdU In* Aug 28 JS4.6I 48*1 _..J —
London Agens: Klemwort Beroon. Tel: 01-623

Bcntjcher lmrestmeot-Trest
Utarter Landsuasde 1113, 6000 Frtaiklml

Caxemr*— toM71 6* 22js) -A04| —
4nmtc JUH79.29 81J?) +OJit —

Currency Fund PrKe "mg Fund Deaim 0*81-26521.

Hendenen Admin, ft Man. (Guernsey)
PO Bo* 71, St Peter Pom. Guernsey 0*81 263*1
Anmun IU S eentsi JI51 3 J6l 0| +03) —
Mrl-Pes. Ill 5 CMSJ.)l12 9 120 1 J —
G+t jura . ..11021 1087 — J115S
Prime Res Prom. Jtl.lO 1.171 1 055

HentfersM Baring Gronp
1901, Edinburgh Tower. Hongiang.
Australia. *8 95 9e^ _. J 210
Hung new] (1087 10.79 -083 3J6
ArttailrtN. 128.79 30 76 -III —
JfianFurt- . — *3938 42 07 . — I 0-23
Malay 5»g *18 89 20 35 - 08N 180
PrtdKFd *13 773 14 *63 .. I 1*2
Faci'K Inti Fd *9 9* 10 •* —0 OBJ —
Bom to .1*10.049 10851 1 11 30

HALSamuel ft Co. (Gnewey) Ltd.

8 Le Fevre Su St Peter Port. G^rnsey. C.l.

6«mse>T« I341J 3*181 -7 ol 2*4

El

Hit
PO Bat 63, Jersey.

MMauCrewCT Fatal Jl828 19*2
UK E Dacies ICI F«ndli224 9 238 1

UK Gut (F,red uqi —<10*0 112 0*3

Ini Fwirncy Fond

05X 76029

::J 2.S
1 1058

Sarttite MHtml Asstnnce Society

109 St Vincent SL Glasgow. 041-2486321

Pies EntfAsgi*—-— 3Z60( J —
Pm MngdJwy Jl <333.4 3*3Jl 1

—

Drexet Bnrntem Lambert
77, London Wall. London, ECZ. 01-628 3200
Winchester DwersHied Lid. NAV July 31 523.03.
Winchester Flnanoal Ltd. NAV July 31 58.12.

Winchester U.S. Reserve* Ltd. Currant yield 11 41.
Finrtury Grata NAV (August 311 S10482

Z Dreyfus Intert dal Inv. Fd.
PO Boa N3712, Nassau, Bahamas.

HAV til.95 33.991 l —
Dnncno Lawrie ter. MgL Ltd.
Victory Hse. St Peter Pom, Gurmsey. 0481 28034
OLSlerllmi 463-6

,
06.id

|
5 *0

DL imxmMrttal IftlJl 'LiB _TJ iJO

Dnnvest Ltd.
PO Box 687, Grand Cayman, BWI
UAVSetxl I S23 1.29 I I —
EBC Trust Company (Jersey) Ltd.
1-3 Seale SL Si Heller, Jersey. 5034-36331

14.02| +081 —
+081 —
+0 01 —1 —

Bax 2622.te—
H.5. OvrrtaOi FA -1(26 05
Bahmud lC5F Furtl JsF 23.79
Fir East rcrais6owl_*F951 102 .

Ttchnotogy UTF FdiTZ*1556 16.70

Hoftara Fond Mngret (Guernsey) Ltd.

PO Bo< 61. Benwda Hie, Si Julian's a*, St Peter

Port. Guermay. 0481-26268

Wolbnra Ctarcoqi And
M«u<l5xHlig.. (1018 102.1

Maaid<d Dellir IJS9 63 9.66
Deport Jl0«.7 1050

1 *13 0
DM51 .10 51-29

5FM18
VS, 127 5.1471

Hoftnm Fund MngL (Jersey) Ltd.
78734 H'll SL SL Meier. JtaSCy. 0534-36281

Starling Di
OWUrDwi

J.VenOraoUI.

he- um. Srcum-rs—*14 97
IUV l"U me. Fd *14.10
Bt-Pacihc. JSII.+S

Korean Fund Manager* (Bermnda) Ltd
Bam ot Br—nuon Bing. Bermuda. 004 295 4000
Anwwn Trail _ ... tidJO 957l J —
Normandy Trast Managers Ltd.
79, Athol StreeL OOudUs. loM. 0624 29696
Vormtavy Utui Tnnitil 17B9 I 188*1 — .J 7 DO
NomuMiCv" IU- ..*1*1*4 1 *«5ed — ?
Coxa Cmrnncy AGO. .*08585 0.90171 1 200

Hortfcgate Unit TsL Mnvrs. (Jersey) Ltd.

PO Bo* BT, Sl Hrlier. Jmrf. . D534 7J741

Fk* Fo August 29 ..*12.20 11.121 —J —

Pacific Basin Fund
10a Boulevard Royal. Ltnrmbourg.

NAV til+32 —I -0 15l —
In*. AO*. 8. 1C. in*. MngL. lid, Ixfldai.

PerpetnM UT Mows (Jersey) Ltd
PO Bor 459, St Hehrr, Jrrscy.

OtfsnorrGr 1*1 J67 lJ*0i

Pfcuenix International
PO Be* 77, SL Peter Pom. Guernsey

IMta-OMtar Fu*id . ___** 15
Far East Fund *3 17
Ml CurrmcyFoa _*1 7* II
DeUmi FA Ira. Fund J»3 92
Star. Exempt GUI Fa. j£2 41

PwvidtMce Capri*) International Ltd.

PO Bo* 121. St Pwter PL Gucnney. 0481 26726/9

UK StKfcmatatL |U.6» 1.756)

m. Stecxmoiet *1.021
World Irchnolom 11J92
N.Am. Smctmtairt — 11.055

Far EaSL H 035
UK Fucd Interest ..... Cl306
tad. Fixed Ire. *1.160
Inti Cwroicv 11 868
Starhrt Managed Fd ... LI 38*
PoMta Managed Fd— 11133
SOK Martats Fd CO 940
Srtss Franc Man Fd..J5F4.798 _ ...

Pars re Aug. 29. Hnt deta+9 5epL 5-

For odor pica ring 0*81 26726-9.

_ ACcet Mouse. Si Prler Port. Guermry 0*8127066
Inter nM icvul Eau<(t ISlOb
Cm % ... 3 *60

Pacilr Eouily - 17* 5
Do * I 6-’5

NwmAnwr Court* . is.n

Do s . Quo
Ur Court* - Z~bn
Cm i — .11*10

Eurccran Equity .... 110 7

On t . I *45
Imenus I F.,*d InL *0.' 6

I'd * ...
‘ —

Swrlue) find InL .

Do t
Dcilv Lirpoul ...

Dc> *
Gterlmq Vtppwi
to * . .

(Onwaill. —
to 3

Coin .

to.*
Uk Wnormy.
to 1

Intmuri Lluo+ml -111b ll

Do » - . _ M '05

Ur Uanagco - . - p*5 0

tot 5 i*5

ti.'TO

Wi i

IS 410
l.'O *

jl 700
1151 J

.
rpau
knj H
S-2JI)
inoo

. . |l 055
V Jl«19

. . 1:410

V *>>J

IJW
1J9C
1.135
1.113
1.620
1 -2*8
1 149
1.490
1J19
13)17
51601

0534 74517
,_..J 1 00 TyndaH-CuaMBaa Mngt Ltd.

PO b>» 125u Hamilton Bermuda
ICU+.lin *20 M

0481 23539 1-GMmry . . }2»44
TGEirdUond ... tl6 10

(Dirmndlt* - (71 hu
UM<rtr . .. CS21 *5
ClyerwiS *11 15

. . Pitrllt *? nil
I G Wall Line! *25 96
T-cbom »5*
M. G. Tyrrell A Co. Ltd.

PO Boi 415. London W1J 9NV
Drue ... *11 05 1115) ...—1 —
Unfco Invert Fd M«t Co SA Lag
London & Continental Bankers Lid.

2, Throgmorton Ayr. London- Dl-oJB bill

Umeomm Find . JS+4.77 71.901 1
—

Uning-ltavnrt—nt GeitHichaft GmbH
PjKilach 167o7. D 6000 Frarftlurt !«.

Umtnxn |OM10Sfl 20.hO|

Unuak ..165 66 h8 951 +0 10
1139 to 40 JW +0 ID

- Mm tatergntegai Advtaen Ltd

Vax6rag6 Curmcy Fund ltt.

name IA8B) (133.1
Growth 1C L DI -hl2J

10-12 Cork SL London Wl.
S9.68
*4348

i’Jj Sll *5

Emrg KUh So
Imenuuonil Fuad

01-439 1391 5 8MlyT.

3sa =

Unwanu

United Fnnd Manafen Ud
Lb- 18 Queens Rd Central. Kong Kong

.Jl.76 10 id
5-211417
.. .J 1008

41-43 Maddox SL, Ldn. W1R 9LA 01-4994923
' 01.9 3178) -2.il —

45*5-1 57j3 -2.fi —
2298 2*1.§ -03 —
Jaw zas.3 -4 —

USS too Short A *1.3983
Do.D+a (10107
Meo.Cur-SlrtHmi B _ *1.13*7
to. Dot *0-0913

LLong Term (22-50

-0 9001 1043
-0.0002 10 S3
—0.00*3 734
-0003* 73*

...J 1040

Fd-CrtlJ

ML Ftam Fd. Cap——J 307

PraaMtace tegrttri Ufe 4

JO Uxbridge teat MOJBPG.

ScattUi Widows' Graop
PO Bm902, EdhdXatal EH163BU. 031-6556000

m. Pell Scut 3 2924 2924) +34)
InuM 2 Srtl 3 771.7
In* Pol 3 Sept3___ 268.4
hwCadiSeptS 156.0

StatiSS'ZIIII 1703

SKaatarr1®

m m =

232.4 -a7Sw -0.4
174J
2234 -3J
!7BJ —3-4
195J —0-4MU -l-l
77J -LC
97T| -1J

-D
157.7
164.1 -14
2063 -1*
233-7 +0.+
2914 +83)m3 -o«

sc. Co. Lift
01-74991U

1223) -D3i —
96.4 -0.1 —
»ss =
131.0 +0.1 —
82-2 +0-1 —
763 +03 —
75.9 —02 —
80-9 —
51.9 +03 —
79.9 +0-4 —
53-7 -DJ —

109.9) +04l —

1
-O.I

04
+0.1

+0.9
+04
-0.1
04*

Pern. Mbc*J Fd. (3d.

.

Pern. E qotty Fd.ChtL_ 186.9
Pert. Prop. Fd. Ort.— 1 32.B
Pert IM.F0.0m.— 161.9
PurtFvd.lrnFd.Od... 17*8
PUTb-laLStt-F+Om... 100.9

Pert Cash Fd.Ort 1W3
PM Mia Scat 3 7854
PM 5tk EVSW S 100.3
PH PiopStat 3_ 1304
PM Cadi Sept 3 1*38
E» Un« Aet Aug 29— 3413
Ea IIM Inc Aug 29 0358

SbuBa Life Assurance Co Ltd
Frobisher House, Southanwon. 0703 33*411

Jl578 166.ll -2.01

1794

is*
1574
X03J

1884
1394
1703
181-1
106.3
1394
7854
aooj
130.4 +0.1^
1431
352.7
24331

41-43, Maddox SL, LdO^ WlR 9LA 0Jri99 4923
Mtatawd - - J*L7 2774) -18 —
Ertdy 357| ^ 3

3j 7.92
3l 7.92

68144

MQ d, Worthhta. 0903204631

BSSchtt aa z* -

tStiSZZZZES
SB.Pta3flcBrtn_.lgJ
to Accum — “4-J
Pm*. Fixed taL
to 1

toai^S^:—
asS5=Bw

.au
1134
1138
1273
12aJ
1588
161

C

164.9
166.4

jlq +oj!

s£a -m.

126.1
130.7
1113
1124

1S1 -DJI
too.*

MUML
1694
11&(
1154
1138
1148

ull -OJ*

0462-52991

MgragwOift- b«.9 isus| -oj)
Managed mil— 358
unity Ord Irt.}
Elprtty UVt... . . — 134-1
toonou EoultyOrd— 1564
Owncu Looby tot— 146.9
ProprtyOrtZ——JU1.9
Proper^ itat— -

—

105.1
nuadlataroaOrd 1124
F6nd<MereBMt-_- <350
Droc+KOrd 1058
Deposit tna »94

142.31
17»8f
162.2)

15*4)

llLta
111.4)

OJ.

-O.-X

itaiity.

GhtaEan . .

Fleed I Merest 5328 245.1]
Progerty &UJ 2i*i)
nan Lfatad Silt U02J 107.9^ -OJH —
hSSi3ontaSo5v‘Zll27.B

lk,,

‘l3*J +661 —
Windsor Life Abv. Co. Lift
Royal Alton Hse, Sheet 5L, WxxJsor

Iwater UMts ll63.9 LllX
4camL Pm. UtaB PSB4 J03.fi
Ftax. uw. Gfowm

,

N. Aroer. Fund —|207J 21&fi

OFFSHORE AND
OVERSEAS
ftctftoirii IwHtWMt Fate SB
37 rue Metre tome. Uncrtib'g. Tit. 47971

JSI9.79 —J -0.1*1 —

PattiKh 708, 8000 Munich 1, Telex 52*269
Atarmtl IDM7180 22.43) +0.62I
Ataratt JDM0I.96 86-H -0 3*)
Fendii __EUT732 3940^ -D.lll
FewKS —wM36.06 J78»l -0871

p.a Box 73. SLHelita, Jersey. 0534 73933

Albany S Fd. ICH 1*23087 2JL4ari __J 1-27
Next ertixg Sm J*.

lati Ihe
01-248 8881

1

Life Assurance C _ -

3 Ge*m SL LdMairah EH2 2XZ. 031-23 2552
23281 -2-9) toaurAug29.

-08

194.0

177.9

1663

Prancrty ore.—

—

Dapnshpre

162.fi

jgj
175.9)
175.

1;
164.4)
1234)

Provincial Ufe ftmnoet Cft Uft
22?, BIshopsgaR, EC2. 01-2*7 1,355

= S5SW.

Ufe fewwe** “J™
SL Georges Way. SteW«*9«- 0*38 356101

t!3*A. .
M7.1 **•

Si i67
093 1«

Cart Fd 8»98
PtSpff^FBOd

Ibagli* -
Do. Action
PrtaxrtfimL
to. Atrun,
ErtttyP*

&%S3s=
SliSSSaL-i:
toACoHL.

Du tun .— . _
IMHxLk.GUttafc..
Dtataun.—

-

FM-Tm. Furt_..
IntarHUeota-
4WIhowre-

4219-5

Property Pert Ate.— 1568
Fix. Ini Pern. Aec.— 180.*

Equity Pets, to—-— WVO
Irrtrtuuoeta Pern to. 1«.9
HI# inePaesAo 13*8
Tech Pensto

—

r— }*>8
N AiMMfitai Pensto-. L278
Far Euwem Pentto- 1704
SgrttaStaP*nSto. 139J
WFrt .42035

339.1
196.7
179.1

1808
205-9
212-5
231

J

241

:

2*8 91

16741 —
— For EAptawi ttnM and Otter Prices ring 01-247 6553.

^ Fn Co.
HdlbomBarL EC1N 2NH.

Pnrfmri

01-4059222

U3Xl +0*1 —

1 Capital

62-63 Queen SL Lend*! EC4.

DtOntuUOn Aug 21-Aug 2710.000256) 111-035.pal

Heart Cr Aug 29 .MA!) —
TeetotatarAu,**^ SJ.^ -.-j

-
*4587)

(C.I.) Uft (axcxb)
P.0. Box 428, Sl Helier. Jersey. 0534 76Q77

Dollar Inert* Tit (ri —tio 979 1.02b) -0801)11.69
Cox'! See. Id ——P* * 7*93
Vm Bond* (VI96 2053 +ti 5 85
StaxUrtFat— hbjji itog ....J w
jjptal Growth" <196^ 2M *< -38 040

Meal deal)eg -SroL li TSept 12.

Mes Fnod Managers Uft
PO Box 284. St Helier. Jersey. 0534 72177

Sterling Fd. US <£9.B5 9.90i —J 10.13

BLUL Bate lovestBKats AG
10. Baarvrstrasi* CH6301, ZaL Swit2tatsnd

Barer SM Aug 17 SFlAOJd 11.400) < —

Bttrfegib (Oimm) Uft
Butterfield House, 6rand Cayman

LxtmamrJ. Baer SFd. til.024 UOS —J —
Baorionl Bnarit Goofosey Mngt Uft
PO Box 71. St Petta Port. Guernsey 04812+541

J1US
Caettai blOJS
StnHuiq Prices Inocauea Only
Incur* k7.97 8-22) +0.0!
Capnai _t7.Q7 8.M) +06

*0tt*r pnee xKktaro 3*6 prelim, dtoge.

The EngMi AaMCfeBn
4 Fere ScrteL EC2.

WtartSe^nJdFL-iluTlro
•Veil bedim 5cpL 12."Hen erdxig Sept 21

Ermltage MaagHKit Ltd.

19 Rnyta Sonar*, St Heller. Jtesty. Cl. 0534 76007

SSa^rzdKHI d d :
Earabead HoUrngt R.V.
Pietermaai IS, Willemnad, Cur+Cao.

London Agents: Intel VS Worttlp SL, London EC2
Tel: 01*638 6011 Telex: 8814408.
EuroHtart 1*18.00 lljfi 1 —
&G. Europe OMfeattons SJL
9, A*enue de la Lihrrte.. Lmemtxxrg
London Agent FFS. Salisbury House, London Wall

EC2M STA. Tri. 01-920 0776 Telex 687281
Emor-ObUgaUans 1 (47-38 I -0J7) L27

Eurotax Investments Ltd.
]. Athol SirtCL OixjBiiS, isle of Man.
UK Agents FIS SlABltais 0727 33166
Eintax Irt-Fd. 1107-20 112.90) _J —
FbMty fetanatfetaai
9 Bond Sl St Helier. Jersey, Cl. 0534 71696
Dealers; 33201 PO Box 670. Hamilton. Bermuda.
Airartax AstasTti—4*61.11 64.1 H -0 67] 0.92
Am vai C*xw Pi*y S10225 +0-2! 30
AmvalCom* *7147 -«( —
Australia HI *BJ8 800 -C.l« —
DOOar Sags THU) *115 87 — +0.14 1100
Fta Eaa itl 11847 I9.je -0J15 054
FronuerCz) (1151 12.09 -669 —
Inumxtlaail it! (49 30 51.77 -05J 041
Drtani Fund Ul S26-01 27.31 -6J4 —
Prod* HI — *132 70 139.34 -1.25 0 26
(KUiGrMli u< *1348 1447 —0.11 —
WorHId *28.13 29 54 -0.11 1J7
Gitt Fund 121 24.7 25^ -0.1 104
Amcrar lnc.TB.li). >6.1 91.j -0.1 7.0
ImnL Inc ltt HI.. 76.7 81 . a -0.2 75
( FlUd taL Tta Ul_... 97.9 50.1 +0.1 13.9
Stamm Aiwican HI .775.3 79.fi —0.7l —

‘Prices a August Jl.

Fleming 6<«ap
37. rue holre-Oame. Luxentaour). LttL Agents: RF.
Fw«g Jipan Fund SA.J *81JO

|
-0J7) —

Flemxta IM) Fd SA __t*10 14 104ta 1 —
Fortes Securities Manageaseut Ltd.
PO Bo* 887. GrM Cayman. BWI
London Agents: 01-839 3013

IX. Trast M—agctt Uft
IOl Sl Georges SL. Douglas. IdM. 0624 25015
lie. Commodities T* &44.0 1524) 1 —

Next dealing dro Sep 5.

Iff UtafBtett Services iae

eta Regutrar, Pft Bex 1044. Cayman 1% BWI
to GaM Fd 4*20.31 7L33| —
Optima Fund 4*0.19 IL20l J —
N.V. laterbetwer
P O, Bex 85690, The Hague, Holland

Esmeralda (OHee Pee) 4 DR 10440 I -0-34)241

International Baod Trust

2, Boukvard Royal. Luxemhoorg
CLS A NAV SeM5 ——J SS1043 I -OJjJ —
CLS BHAV5episHj S1348 I -OJTTt —
Igviriliiamegfi Atteatiqaes SA
14 Rue Atdrmgnw Luxanboing.

.
352 €7991

MAV Aug 27 *7.65 740l _J L2B

QuftteriHrippld CaateodWes
31-45, GreShanStroeL EC2V7LH. 01-6004177

I I SlbO BO I 4 1.70

Next dealing sna Scot. A

Far Vrtuuih rmiital tad ne
Wotan tadSato+tatatt t*~») Ltt

S-G. Warborg ft Co. Uft ate aobsMaries

33.
King William SLEC4R 9AS. 01-250 2232

ibiij o-j;
etacteiK Aug 21 B1557 16.ll> < 1-72

Jn. Cl 053474715

Merc-. .

Meet Rill Aug 21
39*41 Broad Street. SL Hritar

Mm Comm Aug 28 ....JUT* 40
Merc F. Ert Aug 2*—1£23 *3 74
Mm Tram. Aug 31—P**4 25

(loM) Ud Uriah TU Aug 16-JU267 12.

29 Athol Sl Douglas loM. 0624 29696 MmSO-MM. Aug 30 kio.l*

Boro Fund lQ.1875 L2275ri -04601 843 Meroroy Money Hafcrt Trtettt

Bkhmote Life ten. Uft toSTfitaldro!.-™^

4 HiH SlieeL Daugtas. loM. 0624 23914 vtn

GoldBond——I |237 0 JSl.dl —O.^ —
strrlloi Droosh Bd—1117946 188491 +<LM 749 jjjj.
UKGAFixld 1165-5 175.fi -04) —

I ytunm -1 1*— — -*

(C.L) Mm IdM Fund j
0481-26741

BathscWM Asset
Sl Julian's Cl St Pern- PL
DC Aoarican Fd* bJ.W

asagrzzfcs
OC mSSSSm ...»JH«33.21

Si.Merc Into. Boos Fd.lJ»94

1^32 W«idte* Fate MawiBWd (Jersey) Uft
lie HK Bk. Bldg^Gronxillr SL Sl Hetor 0534 71460
“ Wrottky G-8 Fd IDWI J*7.B lOl.Ol -ltilLGJ

Wvdfey tevestmut Services

tericta
29a Broad SL Sl Htal«r. Jsy. Cl. 053477522
Gill Great* Frod |C9.J6 9.79) -CM ill
Gih income Firoi ltd 21 -o4fii*J4
Gill& Futwes Fiata ..Jt957 997M 1 842

Jardfee Fhgbg ft Co. Uft
46tt Flow, Connaught Centre, Hong Kong
JFJapawTyL JV4.7B2 _4.bMj
JF Smll Co 726.729 774»fi

JF Pro Secs. *5.78
JF IMul.TU—_— ^347_

PrkasAto*!. Next dta Srt 7. tPnm Aug 31.NM 4* Floor, Hutcbuan Hous*. Hong hong
ttttaxn Sxot 14.^**prto Aug 31 Waralrr Treat tiU6 542) —

,

tod Ortlra^eta 1*. tfOta- xmy Wrd. Wartacy Nlkko As. Fd. 4*23.63

Hang Kang 6 S.E.Asia- *2522
Imir A PtCJfa CnyTa _ (17.99
JFArtrolla T« (5J6
JF Cixrenry Bard (10.73
JF Amrlcan J 17 91
JF Asran *847
JF Ito C»rcncy ........i*a90

NAV Aug 28. N« dnAng Sc* 18
Lmxta* Agrmc RoOL Fleming A Co.Tel: 01638 5BM

Leopold Joseph ft Soot (Gaerasey)
Ataert Hse . SL Petto Port. Guensey. 0481-Z6648
L J A S Currency Fund
TrittXiom Maxagro to. beesi prices.

L. J. irormro Fa tt*2i 1*43] __l —
LJ. sterling FtaXI ...JT1825 18-261 —-J —
Kkbiwort Begsaa Graop
20, Fenetoeh SL EC3.
Gutrmey roe. —h3«5
Do. town Mi -2

K.B. Luraxwd roe 11*45
KB Eurobota Fd Ate— Cl 8-39
K.8. Far EaB iGitty l . £12 15
X-B. Gilt Futa — 11145
K.B. inu Fuxd —4(7048

1.42
5.99
7.50
0.44
0 77

KatbssMd Aurtrate Asset MamL Uft
stroll*

1421 -OJll

Of

17 Bodge Sl Syrte* 2000, Australia

Fire Ansa! A»BL Eg. -IASI

WamtcytattTnM—4S10.15 1040
+0411 988 Wtadlqr jaoax Trua—aJO-OS 31.90
+6.014 10.11 Wrrdley Prtx Cap Tte_S94l 10.39

•Sow Westavon Sees. (Goenuty) Ltd

+01 §4 953 Boroufii Hse; St Pew Port. Guernsey. 048X27963
+0419 4.34 GUI 8 Opucn Fd ltt .10 1 15ta| J *.00
+0.721 947 uSSOpdow 1*6.88 0 93) 4 —
io oii 848 Wurtd Wide Grawtb Ma-aowent*
43 12J3 10a Boulevard Royal. Unrotaourg

5.09 vrorWw.de Gth Fd. J *1149 1 -OJti —
J-ii lor. to- M. 8 G. Im. Mngt, Lid, Loixrtt.

Wn» Commodity MaaagmeM lift

10. St George's SL Douglas IdU. 0624 25015
Wren Cam. Fund |I4.9 15 b( .—J 3.10
Ctaucsc Fuad ZZ|59.7 62 j) — 4 L70
Precau Meul F»d.-Jl31.6 128 - I 8.30

u Vanguard Cmdy. Fd. n g62 26 9) I 226

PQBn 246. 51 Pert Port. Guerrtry.

btawauniFd.
tad Carol Fd B
Mirth Amrrteafd
Far Eaa A Pacific Fd

FI oancial Futures Fd. -62.6 5«.Bl

YamadcM Dynamic liagt Co SA
10A Boulevard Poyal. Luamtiaurg

0*81 23021 Dynanxe Gwdi Fd 1 *9 50 I -0421 —
104*1 +0 0 1 1

863

7
?9S -0.13 — Money Market

= Trust Funds
2212 (

I6.7C

lifts ^1L52 -64M1L19

— —oi77( G+»
17.10

MadaoMFund

— Norn

— 36 Berteley Sq, W1X 5DA.
M’lud Mny Fd 410-38

Apr IttCr KOCtCt

01-4996634
104*1 QtH Caa

K_ B. Japan Fund |S7l *1
K.B. Start AuciFd ....JC1749
Pmrdxxch U5 Gro«thJ(7 96
S>nct Bermuda f(9.5<l
TramtalML Fd. _J5«4 77

Kona IntelBational Tntrt
.

Fate Mac Karoo Invest Trast Co Uft
uo Vickers da Cooa Ltd, King WHl>am Soetz.

London. EC4. 01-623 2494

NAV Won 9,383.69. IDR value USSI3-543^97.

_ +0411
Daily Dealings

Royal Trast tatemritagri Fd. M««t- Uft(x) The Moaey Martel Trust
PO B« 194, SL Haller. Jcxsoy. 0534 27441 63 Qn Victoria SL E Cab 4ST.
Sttatog FwtlnLFd.—ktL027 0J137ri — J 944 CtaIFnd ! h048
ImimBtanMSca—^Sl.109 l.LSfi —J 0.90 y^ayFW JlO.77
tOKmiC'DnM Burel fcO.766 0.777ns J 9.90 m —

,

b|mim IlMUMwnl IM
Prwes on Angott 29. Bret deabng September a. teP«te«mef Hp«»ey Maoa«esDenX Ltt

01-236 0952
1091) 6-mthj Call

11. Ill 6-mtfll 7-d*y

Goicme 1*863 9jd -049)1507
Geld to 4(5.03 5.31 +648J 0 30
Dollar roc. JS746 81M -0.0fil2.*l

it Ltd.
01-623 46B0

I eJ =

The Kara Trast
Da ; Trust CtUAd-

TecTi rod Comm._
im. Growth —
Pro Brom Fund

Managed Acuum—
nSnSSrtFS^Acam'
Eotaty Fd. icnxn ...

ProOCrty Fd. Acesm.
Fixed ire. Fd.Amxn
Into. Fd- town
MtajQrFd.Auuro

—

Indaa-LASc+FilAcC

758^-^ =
L«X! House. 233 High SL, Croydon

__
2474

EWgrtytew )

|Sara=rrEEl Ug
4083
197 4
ano
201.0
5282
227.2
301.7hu
7605
1204
1164
1JJJ
1754
1354
X5W
1068

01-6869171 pn

Do. epos. ...

Monti Amtncta

—

Do. Proa- —
Far East- -
Da. Pott

- HoBora Bars, EC1N 2NH. 01-*i»9222
TOjfi +0>lj —
66-2U +045 —

1.99 12J* +0-0* —
109 42-W _... —
1.45 34.91 -042 —
.9* 57*7 +606 —
*C82 126*83+042701 —

Ufe Mt
i Bartsn, Brim BS99 7SL- 0272426911

JMJ 295 0) —04)

E 5SMI S3 -

— utMBKe House, TidfeMge <W8 Ktt 0B92 22271

E jifProp F8 tend laaaef—il5.5 121-

man Luted.

rtoweytese Friwidly Sodefe

M HdMtattdro Rd. Btt««««wN 0^
UBuejmre, 033 S8-9I —

sss:s^sr l,' —

—

PMte&M.-—J"-5

1)573

fflBBBSLlSS
pSfkto
Far Eamrn as
IMtoMUdlMlACC.
US.DMItoAce.
Ton Arc.
Etatpaw Cromer Aee.

DKtmxrioa —

1992
3759
180.7
99.J
1652
177.6 -04)
no
107
109J

3^
+o.g

+i3

_ ... 100.1

Flart IM Cap. -CS'J
Fixed imAcE—
Gtt loOaU*G«
GH irt* Lr* Arc
BUoagrtCrt
Muajrtto

lua Ufe Pentadm Hanignaral Ud
Ifuads lor irtnrtHl Ppwow eonlracu

*7601
154 a
123 ?)
1644|

fere Preptaty Aec. 1464
Pens EniSy acl 307 0
Pert P.ltaaretl **+• JlJ+31 _ taxis. Ind Lnad. Ace , J94.1H n rhk a.. lie?fert Cart Ak-
P06 Amro. Eoxty to..
Pm. U-S. Bends to,^
Pan. Japanto

—

_ Pom. Pacific »a p6.

1

-2A^

HEL Pvostoa* Lift
M7Jft6

Milipn Ceort- ttorxnw. Surrey. 030*837 66

brtr* S+ CJB I8J*
betas f a. Actum;— 30. 9 318

MrieiGm+F.I 6AP- J9;l
MetaiSiH+F Lfct. U53

J**-HnGttincCau IP?
btanGlhliaCAtc -J«9kto Uanrort c*» - n »

ntrtt lUUFthi - IU7.5

•saTmtiMrtas
•HtasiatfH

„
feta. i-t*.dto to- «•“
Heu-xtartk5m CaP-JJ^-
ftaUndtalLS^to 1,08

idife SepMirttoJi

MwHJl^UCd, Uverpaol L69 3HS BSi-SW 4422

Rpn)S6WdF8 -.J3S86 ^*1-241 -

SS4»JS*-^S|

-

jntxmnhaaalfuxd-

—

GAt Fond H}S&;_ UoreyfinG uoab
,

- tete ite fltet te**“- Fnrngt Ban Fd . ——jf2S-3
EsrtXA EoxSyFG—-tin.7
Escran Prop ro.

—

^iij;
Exerair mo Fd -grr?
EieraxCittFd -

Ere-W Money FB.—J1W4 1

SrSF°urt-—BiH ifS.3 -ail -

fert Far EasB«aAce
Pert interns, to

.Pert U.S. DdBtoACL
Pert Ten to

,

Pen. Ewd Cinr. to .1

I1S24
133.1

Ll 11-3
104-5

Q76 8
7981
1026

tS-5

ltO.fi
i «o.a
117^
,10 I10ii +B.J1
344 0) +0 4

-OJj

-pill

-rtLal

+oT
-04)

Sate Ufa Pensfeo* Ud
99-101 London Rd. Sevetwate-

itxn. fc7.45 7 90) 1 —

siEE&S nS :d =

Bank ef Amarica International S-A.

35 Boule»»d RoyAl. Lurewecrog GD
to JS1146J 115-211 ..._Jl24l
Vahiea wrrtiy on Weened**

(Jaicara International
1, Ch4nng Crow, SL Helier. Jersey. 0534 73741

Bsawiuzii^g
Uniheno Trast <*83 85 8*.64l - 311*0

l,T6*dM»SLBdogtoh|tenlltei . 062*
Um-Aira-atianTe. _M0 4
Lim-Ausr (Ipwral TO. Jb2.7
Un-Pacitd Trust- .-|195
Um-memKionai Ta .181.*

Bixbopsgate CaramodKy Ser. Ltd.

PO Box 42. two1**. <oM- 06*4-2Nil
ANMAC* Seee 1 H5I.64 «4.W) — —
COuhT— Steel JC7 640.. joail -J }-

Drtghvu IStore HO axd “Cl. Mext *atae Oet 1.

Bridga ManKewent lift
GPO Bo. 590. Hong Kong
ta-tihtiiAa»M ilfr lv I»4.810 - --

Nippon FdSesit 5 «9j;a 305*1 -0

griteonta IHtL lavratmeat Magnt. Ud.
Bon 271, OveenHrty house, dure*

,
s
‘ J

?'*!

Jersey CL 0534-73114

iLS. Mttr Bwadndvd Fbadi

AmEmaHrrCtn Fo — 11 990 2 l*d -041fi —
-MlrotoFo.. (P.77J o.SJ: -0 0021 11 oa

5 MmSCurT’cv Fd *86«
tol Higa to K.v>9
Gate Fund---——
Job Dtalro Pwfomv.- S0^«
N+ititarta in*Fd.— 19.96

UxMcruii Greta) Fo— . 10 788
Wdrid el Leisure——

M

92*
World of Tech ... 1*0.789

Mnaged Pdrtici+ fr.i.H75

Storing Oiui-u.riad Fond*
amertaan nwert . .. .

|1P0 1

Austrtaun Pert Fa .. ..J5*.3

Fta East Fund Jlu?A
jencr Enerti* Ta—

..J*.3Jn*y Cut.. -W
JUK Growth From 55 5

USU Front IM 5
Mtai^eo Fort'olio—10.450

Storing Dtpori Fuafc
Mngo Currency l'rt'...llll

J9CaaDepTsL ti7.oa

Farefea ft Cotante Muageagnt Ltd.
1, Laurence Powdmy Hill, EC4. 02-6234680
F4C AlUr+t Aowtl !9_| (11M
fUtmotor *9.74
FAC Onenal Augua 29J *25*1

wee*h deaimg*.

Fratelagtaa Oversaw Fate Mogt Uft
PO Bci 71, Sl Peier Pen. Guernsey. 0481-26541
Far Eatt Fate .)£0.*9b 0»fi —J —
OtarMtaCroadi llOSbO O-Sdfi J 4AD

Frankfurt Trast laveifnn n* GudiH
Winesiau 1. D-4DOO Franicfwt.

FT iitirreto- blMJ.T* 43tab) +0.0SJ —
Frroatt. Ertticl. Fo.—CM7839 8a5» 1 —
Free World Fred Ltd.
Butterfield ELteg. Hamilton, Bermuda.
NAV Aug 31 I (18638 I J —
Frobisher Fate NV
PO Bfr 1735. Haro.ltan, Bermuda. 809 295 7*47
NAV Aug 27 Jsil.70 34.0*1 I —
6. T. Management (U.K.) Ltd.
8th Flour. 8 Devonshire Sl London, EC2M *YJ. Tel:

01-263 2575. TU: B86100.
London Agent* l»t

44-5. YoldtHfoog. Vongdungpo-Kn Scarf. Kwea
NAV (Sent 1) Won 12,312 [USS1S.211.

Lazaid Brothers ft Ca. (Jersey) Uft
PO. Bax JOT, Sl Hefirr. Jersey, C-). 0534 37361

SCVTECN SJL
2 Bou levard Rote, Luxeoteng
SCUTeebNAV I (10.12

Save ft Prager Weraatfegal
Detalng te

PO Box 73. St Heller. Jersey.

DreBctiiurt 88 .

Ddr. Fxd. IM.

.

Sl Fir«I_

—O.Od)

66 Cannon SL EC4N 6AE.

Canfm J10 a?
7-day Fuel-

01-236 ) 425
lObfi tannfi C*U
10 9b| 6-tofa 74»
10 og i+ite C*II

11An Mm z-ttta

Urtad Far Eaa _-._Jl5.tM
Lunrd Irt Cap.—1—1*1053
L9tad Nth Art Jill.71
Japan rot Froid...

Find Interest
unrd to. to line.

LAtart to lac. iAcc.

Littad Stlg Ert-
Crt Cwtn Bond

—

tinea

Money Market
Bank Accounts

APR Jnt Cr Notice

10 71

01-6JB 6070

I 3Z Cad

Anen G.ii Eoge R9 36
Anchor to Fd »7 99
Birrv Pac Fa
Berry P* Itelg
GT Apovea Scienae Fo
G.T.AtaiFo
GT Add Sterling 1

GT.4USU4J Fa
1

G.T. Ba« Fund
G.T. Dollar fd

J6 GT’ Cne. 'StHg.1 Fo- JC2358 24.7M

...
.
loan

Lite 0.91

G.T. Eixdre Fixxl- —
G.T. Global TKhFa
G I Honshu Pjrrthnoer

GT. nwesLFa
GT.Jtaron Small CoS.J
G T. Tecrexnoas pn
G T. PX'IK Fo .

G 7. Auan HK Growth
G.T. SainhCTxiuifc ..

.M
S9.69

1*8.97 9+»S
11628

.
(5-94

|C45 63 47.9fi
(23.83
(10.1)
*14 7*

S9.ua
(17 63
123-26
*17.36
$39.44
(28-49
11634
*1) 68
*11 54

-O.IM

-0071

IM)
2-33
067
(LBS

J.D1
1.09
008
7 79
1.01
I_»9

-OlO
-Oil
-0.11 057

Larard im. AuetS—

J

1101.0339 - —

\

Lortad Inu tvre C _-H50J054 —
LUtadlnUKUrt Y.T_JV25.2I3*3 — J

Utatadlnt toes DM -JOM^3 CM20 — _. J
Laura Inu Auct SF __BF?00 +470 —I 1 7.7

Lewis ft Peat, Carte (Gaena*y) Ud
PO Box 147, St Peter Port. Guerreey 0481-23488

Commodity Fund 1662 69^ 1 —
Lloyds Bate (CJ.) (in’ Hgn.
P.O. Bo* 195. SL HtUer, Jersey: 0534 27561
LteydlTsu o-srrt Jl*S9 155J 1 048

Lteyds Trust GouT..
8
!!InD.03*^60^' -60ll12.00

NM deaWng Septrn+tr 5.

Lteyds Bank tetevuattoaal. Geneva
PO Bn *36. 1212 Genera tSwraertand*

UnddnflDaBar tilM.7^, ti+g 46g 10-J
Ltojifcinrl Growth._.bf9660 +16 Jj 1J
Ltord* mt*l Incorre.^-pF lO* 0 313 51 +2 51 64
Lloyre mrl Pacric BF 1234 L304I +13* LOO

Lteyds Bask teteraattedri, Guernsey
PJL Boi 136: Guerreev. 04B1 24983

Atrowao-Futal tit 4 50 -J 1 —
an an raro.

Stertwg tepnd- h88-0 1B8. 2M +D.ll 0.13
All lutt* are dally draungu

JSi Scbreder Magt Services (Jersey) IM
*4 PO Box 195. St Hetitr, Jersey. D534-27561

Sttrader Mines FMi Ltd
Starting J [15.3195
U.S.S ] (28.9351
D-Mtat
Sum* franc

Noni

AKfces HMMMF
30 City Road, ECJY CAY.
Trejwy to.. — . .. J10.375
Merentyto J10.25

Bonk of Scotland
38 Threadnerdle SL EC2P 2EH. 01-628 8060
ctwoueto JlO 02 10-69) AUtd Call

fbirbyt Prune Account
PO&oTlJS. Hortwmwan 0b04 252W1
Higihv-Oeque HOOT IDJdl Uirf CaH

Britannia Grp of Investment Companies
29 Fmitairy Ctcid, EC2M 5QL. 01-588 2777

Cater Allen h0J75 10.B83I MdJ Call

CfcarteriiDMse Japhet pie

1 Palenmur Row, EC4M 7DH. 01-240 3099
Surlxig jlP»
u S. Ddlldr

f
S-WJ
) OOHI
646

10.71.

0 8*^-0 014
0 99*1 — [i.DOaj

0732-450161

— Eguity- UI39B7 144 19t
.112.40

— Fixed

I

dL _JI112.H) 112 .86)

Inter L.lduM 11VS JO 98 79)

Property -...3040.75 1*5.18)

Ccto-- JtlOBfe 108 7(1

Mixed JH2750 l«1.7fi
Ren me day Hooter 1

TSB Ufe Ud
PO Bov 3. LeeiS Hse. Anoowr. Hams 5P10 IPG
0264 62188
MaugreFind ..lllO 117.61 -Ofi
SSertrF-rt h«> ‘ <«7 -
fSSto FuM IM a IDS g

— 1

1

)
-

?SSfSw ‘126.5 13jJI -OJ 1 -

BritoMte Fate Hinigrri IdM .

C.fcTral 11 0.M . __ 915 3 JM
^

All jmn rows Ofil D+i. E'J"*
**Tue%say Wroiiy—Carto Reiuro :3 0c"6 .

Brawn Gblptey TsL Co. (C.l.) Ud.
PO Boa 593 Sl Heiro*. Jersey. 0534 74777

Sterling Bond -a- ... 85 • ^ «?i
li >*

tol Btaito MOO* 1C64W
tin Currenc, t..Gb < <•* 1

Butlnficld Management Ca. Ltd.

PO Bov 195. HJ -n.itor ttartn_tl-

hxw. Eex-r, US! 9 56

tkihr+v UtlCr-ta (f ! I l-l - -

-

Pniti ta Awgju a fcrrt mo Air SeS'rmorr «

-005) —
BartMMie Fori Manager* Ldn. Agent*
2, SL Mary Axe. Lor don. EC3. 01-6231212

Gartnoie Fsb0 Managcis (CJ.) Ltd. (aKb)
41. Bread Sl, SL helnr. jeney. 0534-73741
cmFeucnoi Tuetieo oaori J I0J

Cartrenri Fd Hagn (Fro bet) ltt (A) (6)
1608 toichun Hie 10 HArrant 64 Hong um
Auurauiltt fAon.{(5175 5^66 , 130
Japan Fo 1m_fsS2J12 J* bib _..J 0«0
6 American Ta 6*9 25910 +0J)d tnO
IMJ Bora Fund lhuJ*9 6J9 9 07: ....J 7 00
HhAProUTa Fn IHU7J93 7.9M ) 2.6

Gartaore Fnnd Managers (IDM) (a)
PO Box iZ, Douglas. Need Min. 062423911
tol. to TtuinJl 1

).? 70.5) .-..1 —
Inti Orth. Trar*.CS7 5 274 I 0.60

AssiwUiORi GENEKAU SjlA.
PO Bo* 132. St Peter Port, GwnWy, Cl.

StcHreVtaNMH |tl*5J7 153 0*1 —
|

—
Don* Uncc Inc 1*15* 69 162 B*< J —
Global Asset Management Coipm.

PO Be* 119. Sl Peter Pgrt, Guenttoy 8*61-28715

ScertutgCiau.
DaUroCiaro

—

X Henry Schroder Wagg ft Co. Ltd.

120, Cheapddr, EC2. 01-382 6000
Am In Ttt Aug 2? 1*74.01 — .. ..J 1.90
Asian Fo May Aug 78-. 170.79 2180 4.13
citassme Aug )0 doit, — 24*
OrotxnFd tost 5 &1J+J IM -0.03 4.7
Japan r ixxl Aug 30 116.40 17.70 OJJ
Trlfitgta Fd July 31— 114.35 U21 —
Nxul Th.6og»_54lJ7 —I —
Sdvoder Urit Trast Up. InL Uft
Bo* 273 SL Peter Part, Gumuey. 0*81 28750
Mngd Cror
[ Fired

t Equify- -

SFiind Interett*

SEnuity*.
More tog FuM

Ltt
Mngd. Croncy Lift Fd - »53 J! 70
1 Find to L* Fd 7*24 79
L EtelOV LifeFd^— 1630 If..

S Fixed int Lfe Fa.— *1307 l.*i

S Ewan Life Fo *1.6*1 1.76
iMtamgWidxro— uoj 128-

Hora Kong Life Fd.....Jfc515 TJMI
Prm SroXimbat 5. Next dealing September 12. *Daily

deahna.

Scringeoar Kenp-See MngnL, Jersey
"

1. ChartngCreuSLHet inr. Jersey 0534 73741
SKG Cxprtal FuW J770J 27B.fi J —
saojicoto fett-gaft, ^rb

GernunMtaU (*.M
Swnn'.anc*
Japaneie Yen —
Cboubrtons

11J75

Gill Bond.

GAM WoHowide.—..

GdMeriu - ...

CAM Bouon-..
Futu-CAM
GAM Tytne -
GAM Pure it
CAW Facto ....

1CAM Ara-trage . .

.

*1)0 74
(114+1
*+*.90
*107.11
(103.13
*101 37
(103 53
*111 77

Lteyds Inti. Money Haricet Find Ltd
PO Bo* 136. St Pctrr Pl Guereiey. 0481-74983

usaaa
Nea amiag c*y Septereter 12.

Uoyito Ufe (isle ef Man) Ud
Bnogc Hse. Castirtoroa I0M. 0629 B241S1

SAIF . _ ..J117.6 117J —J —
Louis Drqrfta ConnroeSty Fend
CAI Trustee, PO Boi 1092. Cayman Kinds.

August 10. Valuation uS54.70Z.15.

M ft G (Camw) Ud.
P 0 Be» 70b. Cardinal AretXta. Grate Cayman, BWI
AttamicEeSCH* |*80B 660) — —
AusrslianFi (CKS _(3 92 3A*1 -0.1B —
CdH Ex (rat 5 (37.98 40 4lri “199 2A0
(AOXiff. UOitll *61.11 65.0*1 -»;»* i™
Klrod 785.2 305fi -14 »-»3

(Actum Umtsl J490 + 521JI -2J* +7»

M—ement tntuuatloml Ltd
B3 ol Bernuu Bugs. Bermuda. 809-295 4000

{*• I1"1 — Standard Gbartered Off. Money Mkt Fuad
.. JB 4.371 ...J

Pores at Aug 29 N+xt dteto 5*0. 5.

Securities SetectiM Ltd.
Bermuda Hi*., SL Piter Port. Gutoy. 0*81 26268
roi.rfu.xf ___J*7.91 BJ7! —OjOTI —
Sentry Amiranee International Uft
P.0. Bo* 1 77b, Hamilton 5. Berraida. 55)03 Oxer 00.000
Far FuadvPrkes Phene OK 0908 670505 <24 fra.)

30 Ashley Rd, Altrincham. Cheshire, WA1 2DW
061-928 9011

Cheqro Acc llLOO 11571 Mini Call

Ca operative Bank
78-80 ContinU EC3 01-626 6543 Ex 46*

Ctouc&SM fiA0 8.771 Qtr) C*H
Onto Cl,000 <10.00 KL38) Otr) Cod

Sartogtoa ft Co Ud
Djrtmgun, Totites, Deuon TQ96JE. 0803B62271
Money Mkt Acc JlO 25 ID.bbl Qtrl Cad

Lombard North Central FIX
17 Bruton SL Wl A 30H. 01-4M MM
NotxxDeu— ..JlO.75 110*1 Ratell+My

M ft WKIeteroort Beraon
91-99 New London Rd. Chflmslari. 0345 51651
HlyiinDn* Ace. .JlOM 10-85) Dtatrf Can

Midland Bank pic
PO Bflx 2, Sltatireld. 0742 20999 Ext 87*8
Hlfil <nl CM llQ.00 10 38< Ctrl Ul
Save ft Presper/Robert Rentno
38 Western Rd, Rornlon) RU1 3LB. D7D8 06966
HudilM.5ta.Ace- _J9A0 10.04) Daily] ftal

PremerAcc. »»d0 10 0*1 Drolyt Call

Tyndall ft Co
29-33 femes* Victoria SL Bristol BSB+BX. 0372
732241
httnis hO-52 ion*) QtH.C*!!
Money Act Jl0.25 19.65) Qu< Cn*7

X Henry Schroder Wagg ft Co Ud
Lmerjrde Hone. Poromoutii 0*05 527733

SOOCiAlAK. 110 50 HOT) Mlfi C*!!- ^_U0 75 11.JW0 75 Mtri Call

BdaiBFi

Singer ft Friedhnder Ldn. Agents.
21 New SL Bdhopnau EC2M 4HR 01-623 3DQD
D+tefenB JDU27A7 ?84l| J 684
TeL*oW 5a« 1 J— SU.Odi 1 2.40

28715 Price* « August 28. Nrt

J — B83IEFC— -.1*9)7
J - BttalEFC -S9 1B PO Bor 122. SlHH.er. Jersey.
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ua: to *u9 J6 <1 10-J7 1 1* *ri I 5 Be
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,
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0534-74454
+0.007J1 9J?
OJWbS 10.74
+0 0067 487
+0.0037 3J9
+0 7512) 5.16

15*8*
Sll 036
:-|>993

70811
'3.116 9
*10 461

Stale St Bank Efigity Hidgs NV
Car Mgt Cn, b jttw 0 Gortnaaeg. Croaew.

net asset value Aug 28 S3.90.

Strategic Metal Tint Mngra, Ltd.
4AAUXH Siren. Douglas. loM 0*24 26066
Strongs Mital Tr SCJ724 08+071 . .1 —
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reixjnrr plans. * Imqlr premium -nsurarae.

8 OHered (tree includes all expense, exam agenri

C 4mrrt.suon y Cdrered price includes an eipemrs it

bought through managers. 2 Previous days price,

t Guenon gross. P Suspended vrole brlore

jersey u+ t Lr suMo-Sipn. ft 0n>> J»aiiaMe to

chtaiLibir ocdiK f VieM column siuws annualised
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Britain and France patch

up lamb trade dispute

Warning to

Reagan on
copper threat

U.S. assesses cost of free trade
BY NANCY DUNNE IN WASHINGTON

BY ANDREW GOWERS
BRITAIN HAS patched up Its

quarrel with France over the
lamb trade following an assur-
ance from Paris that its strin-

gent checks for pesticide
residues in sheepmeat Imports
will not be allowed to interfere
with British salee.

The assurance, given at a
meeting between French and
British veterinary officials in
Paris on Monday, means British
shipments of lamb will be
allowed to travel unimpeded to

French markets.
None the less, testing of

samples for contamination with
Lindane, a pesticide commonly
used in sheep dips, will

continue.
Previously, exporters to

France whose shipments had
been found to contain more
than one part per million (ppm)
of Lindane were blacklisted and
any subsequent consignment
risked being held up for three
days for rigorous tests. As a
result, some British abattoirs

were withholding supplies.
Last year Britain exported

50,500 tonnes of sheepmeat,

including 30,000 tonnes to

France.
British Agriculture Ministry

officials indicated yesterday that
the arrangement agreed on
Monday was considered a tem-
porary compromise and that

discussions would continue
between London and Paris with
a view to reaching a more
durable solution.

When France imposed its con-

trols on lamb imports—saying

it detected Lindane contamina-
tion in excess of 7 ppm in some
carcases—just more than three
weeks ago, there were fears the

move could reignite the old
Anglo-French iamb war.

Britan strongly suspected that

the Lindane tests were merely a

ploy to protect the French mar-
ket against cheap British sup-
plies.

Yesterday, however. London
officials had changed their tune.

One said the feeling was tint
the French were being reason-
able and that Britain's trade
problems should improve in the
short term.

In Paris the Agriculture
Ministry confirmed that tensions

over the lamb trade had eased,

adding that Britain had in turn
undertaken to withhold sheep
from dips for an unspecified

period before they are
slaughtered.

Problems could arise again
this month when a new dipping
season begins. Officials of
Britain’s National Farmers
Union have expressed concern
that a rise in supplies in the
autumn, coupled with the dip-
ping season starting on Septem-
ber 23, could mean resurgence
of French controls.

Meanwhile, officials from
major sheep-producing and con-
suming nations in the EEC are
due to meet in Brussels tomor-
row to discuss operation of the
new seasonal pricing system for
sheepmeat

Britain Is seeking a reduction
of the differential between low
prices in July and August and
the high prices obtainable in
spring.

France, whose high-cost
pring-lamb producers benefit
from the system, is expected to
resist any changes.

MINISTERS FROM member
|

countries of the Inter-

'

Governmental Council of Copper ]

Exporting Countries (CIFEC)
i

meeting in Santiago, Chile, told

President Ronald Reagan in a

telex yesterday that U.S. re-

strictions on copper imports
could harm friendly relations.

They said they were confident
Mr Reagan would not impose
the restrictions, which they said

would breach the principle of

free trade.

Ireland to act on milk smuggling
BY BRENDAN KEENAN IN DUBLIN

THE Irish Government is to
introduce tighter controls and
tougher penalties to stop milk-
smuggling across the border
from Northern Ireland. There
have been reports of widespread
smuggling arising from the
differing impacts of the EEC
quota restrictions on either
side of the border.
Fanners in Northern Ireland

have to comply with the UK
quota. This fixes milk produc-
tion at 1981 levels plus 1 per
cent The Ulster Farmers Union
has complained that a conces-
sion for Northern Ireland
negotiated in Brussels was
absorbed in the general UK
quota.

The republic, by contrast,
was allowed to raise production
this year by 4.6 per cent above
last year’s level, a concession
won after a walkout by Dr
Garret FitzGerald, the Irish
Prime Minister, during the
super - levy negotiations last
March.
Farmers in Northern Ireland,

faced with surplus production,
may have been moving milk to
creameries in the republic. The
temptation for the creameries
is that the smuggled milk can
be bought considerably below
the official mice paid to local
farmers.
Each creamery in the

republic has been given an In-

dividual quota. Extensive
smuggling could mean local
producers in border areas mighl
find their creamery's quota is

exhausted. Most of the
creameries are owned by
fanner co-operatives, and this
may prove the biggest factor
discouraging the illegal trade.
The Department of Agricul-

ture in Dublin says it hag no
evidence of extensive smuggl-
ing but has decided to tighten
inspection and increase penal-
ties as a deterrent

It will be illegal for anyone
without an official quota alloca-
tion to purchase milk. There
will be fines for buying or
possessing smuggled milk

.

The U.S. President has until I

September 14 to rule on a
recommendation from ihe U.S.
InteroatHSMl Trade Commission
for quotas or tariffs on imports
to protect domestic producers.

• COCOA prices moved up
sharply again yesterday on the
London futures market The
December position reached
£1,914 a tonne before ending
the day £43 up at £1,895.50 a

tonne. Dealers said concern at
availability of supplies for
nearby delivery remained the
main factor buoying the mar-
ket

• COFFEE exporters’ talks
this month to set quotas for
the 1984-85 (October-Septem-
ber) marketing year will be
difficult because many coun-
tries want to raise their share
the Brazilian Coffee Institute
said in Rio de Janeiro. Brazil
was determined to keep its 30.5
per cent market share and
expected support from
Colombia.

AFTER THREE years of
launching attacks on EEC and
Japanese farm policies the U.S.

Department of Agriculture has
issued an analysis suggesting
liberalisation of those policies

would produce only a small net
benefit to the U.S.

The report, by the depart-

ment's Economic Research
Service, concludes that the
EEC's Common Agricultural
Policy and Japan's quotas and
licensing system have a signifi-

cant effect on the distribution

of income to U.S. fanners.

U.S. exports of soyabeans^
soyabean meal, maize gluten and
other grain by-products rise as

a result Exports of wheat and
coarse grain suffer.
The report also analyses pro-

posals for countering EEC and
Japanese policies. Most of these
end up costing U.S. consumers
or taxpayers.

It considers, for example,
retaliatory export subsidies. If

imposed on wheat, such retalia-

tion would cost the U.S. — in

the programme's first year $10
for every $1 paid by tbe

i
EEC.

Though U.S. wheat ‘ sales
would rise, so would domestic
prices. World prices would
fal. with the total value of U.b.

wheat export revenue.
In successive years of such

a programme production would
fall and demand for wheat im-

ports would rise. The long-term
impact, however, would be to

transfer income from UjS.

wheat consumers and taxpayers

to U.S. wheat producers and
foreign consumers.
Japan would actually benefit

from U.S. wheat export sub-

sidies because k could obtain

more implicit tariff revenues
from lower -priced wheat Im-

ports. The cost to the EEC
would be less than 5 per cent

of the U.S. cost.

The report then considers the
effects of production controls

for the U.S. alone.

The long-term Impact of cut-

ting. say, wheat production, in-

creases the world price but
decreases the total value of U.S.
wheat exports. The major bene-
ficiaries—as was the case when
the U.S. cut production through
the expensive payment-in-kind
programme (PIK) last year —
would be other wheat exporters.

An alternative control
strategy examined in the report
would be for the U.5. to con-
vince other exporters to join
together to reduce grain pro-
duction.

This would raise prices on the
world market and increase
export earnings. Japan would
receive less revenue from its

wheat Imports. The EEC would
benefit most due to reduced
subsidy costs. Consumers every-
where would pay more for
wheat.

The only all-round beneficial
strategy for the U.S., according
to the report, would be action

by the EEC to adopt a two-tier

Indian tea curbs make impact
BY P. C. MAHANTI IN CALCUTTA

• THE European Commis-
sion authorised export of 53,000
tonnes of white sugar at a

maximum export rebate of
39.84 Ecus a tome at its weekly
tender in Brussels yesterday.

In the morning the London
daily raw sugar price was fixed

$6 higher at $125.50 a tonne and
the price recovery was main-
tained on the London futures
market.

• FRANCE’S Cereals Interven-

tion Board (ONIC) raised ks
estimate of the French 1984-85

wheat crop to a record 27.4m
tonnes, from 26.9m forecast last

week and 21 .2m tonnes in 1983-

1984.

THE Indian Government’s deci-

seion to keep tea exports within
this year's 215m-Kg target

through stricter licensing con-

trols had immediate impact on
auction prices of CTC (cut, tear

and cur* 1 teas. These have
fallen by Rs 4 to Rs 5 a kilo

gram. The retail market how-
ever, remains firm
Domestic consumption con-

tinues buoyant and the total

home offtake this year is fore-

cast at about 425m kg. The
215m kg export target will be
difficult to achieve, there fore,

if this year’s total output does

not exceed the forecast 630m
to 635m kg.

In 1983 home consumption
exceeded 400m kg. compared
with 358m in 1980-81. This

shows an annual consumption
rise of about 12 m kg over the

past four years.
Current projections point to a

rise in the annual growth rate

to 80m kg or more because of

the rise in population, a rising

standard of living and spreading
urbanisation.
In its seventh Five-Year Plan,

beginning next year, the Tea
Board has set an output target

of 766m kg, resting its case
mostly on the steadily expand-
ing domestic market
The industry has begun to

feel that the country must aim
at a higher production target if

increasing domestic consump-
tion is to be satisfied and India
is to maintain its 28 per cent

share of the world tea market
which is also growing steadily.

Indian tea production to the
end of this July totalled about
45.3m kg ahead of last year's

output at corresponding date.

Because of strong overseas

export demand, buying for
export at the auctions has been
heavy and the Tea Board
licensed 145m kg for export

shipments till the end of August
as against 106m kg only last

,

year at the corresponding date.

The Government's view is that

the strong export pull is mainly
responsible for the practically

non-stop rise in auction prices

tths year, so it has come down
on exports to check the rise in

prices In the domestic market

The Tea Board will licence
15m kg each for export this

month and in October. The
balance will be decided later
according to how the crop pro-
gresses.

A partial ban has been im-
posed on CTC tea exports be-
cause no more than one-third of
all future export licensing will

be of this grade. CTC Tea is

mostly consumed at home.
The current high prices

threaten to become an awkward
political issue in tihs election
year.

UJS. commercial

beef output

likely to fall 4%
WASHINGTON—U.S. commer-
cial beef production in this

second half will probably fan
by about 4 per . cent from the
large total a year earlier, mainly
because of a drop in non-fed

slaughter, the U-S. Department
of Agriculture said.

In a summary, of its agricul-
tural outlook report It said that

as beef production declined,
prices should strengthen.
Stronger prices for fed cattle

and this autumn's lower feed
prices should encourage higher
feeder cattle prices.

The department said pig
prices in July and August aver-
aged about SS3 a hundredweight
and seasonal price rises were
dampened by heavy cold-storage
stocks, larger-than-expected non-
fed beef production and sharply
higher imports of pork and live
pigs.

Reuter.

PRICE CHANGES BRITISH COMMODITY PRICES
I

>

In tonnes sept. 5 I + or Month
unlew stated 1984 ! — ago
otherwise I

: + or
|
Month

.
— « ago

BASE METALS NICKEL SUGAR
AMERICAN MARKETS

Metals
Aluminium-..-.
Free Mkt
Copper
Cash h Grade,
3 mttn _

Cash Cathode
* 5 tilths.

Cold troy ox...
Lead Cash.
8 mtiM

Nlokal
Free Mkt

.£1100 ' -[£1100

.sunbiiH simmE
!

k 1

Palladium oz..
Platinum ox-..
Quick SitverT..

Silver troy oz-
3 mths-

,£ 1040.fi +4 tSlOOLZS
.'£1069JU +2.6 L£ 1029.15
X105X.9 . + 3.6 '£1011

~£1068.6 +4.5 £1037.6
. 8330.25 -8.6 S343.86
.'£326.6 +7.5 £346.6
£334.76 +7 £347.26
.£6333 I £6202
.211/2310

;208/22#o
1 I

.18134.76 '—0.78 8136.26

.18326.76 -045 8332.75

.>8800.310 *„ 8885(8IB

.'663.75d -2.80 676.950

.668.16p MUD 692.950

Tin cash '£8620
3 mtl» £8427,3 mths ‘£9427.6

Tungsten 1867.86
Wolfrsm22Mb 861 (84
Zinc-...- £624
3 .mths. ,£624.79
Prodliars—- .'8990

1+60 IC9495
+77 [£9422.6

1
+ 2.86:886.65

j [876/80
+ 11 £663.6
1+10 |fG37.25
> #990

Oils 'I
Coconut fPhfTVSiOlBy -..81396
Ground nut I ' t *
Linseed Crude. X i .: x
Palm Malayartif690w #970
Seeds 1 i

Copra Phil '#600y » .-8730
Soyabean(U4J 8282.8 -—3.6 18273.26
Grains ! |

BarleyFuLHov. £10630 <+0jKh£l09.40
Maize X *. £149.60
Wheat FuLNov. £106.60 I—0.201£110.36
No2 Hard WlnL] t i ; t
Other I ;

commodities! I f

Cocoa ship'f_£1096 [+43 £2020
Futures Deo.'£1895.6 [+43 £1673.6

Coffee FL Nov.£2478.9 [+36 £2290.9
Cotton AlndexJ 74.10a I -0.15 76.90c
Qas Oil Oot ....18232 1-2.5 8231.5

vicioe.30 i+ojnUiog.40
I •- [£148.60 GOf

w. £106.60 ojobei 10.36
It-I t I 4 i

BASE-METAL PRICES gained ground on
the London Mara I Exchange following
renewed weakness In sterling against
ths dollar. Copper closed around the
day's high of £1.063.6. while sbott-
covering boosted lead to £327 and zinc
to £627. Buffer stock support and
' computer buying " lifted forward
standard tin to £8.450 before • closing
level of £9.427.5. Aluminium was
finally £817.26 and rWckoJ £3.767.5.

NICKEL I a.m- -+ or; pan. l+or

j

Official

j

— jUwofflcal -T

Spot-
|
3645 50 : + 30' 3666-65 +26

3 months) 3741-2 1+80,6! 3750-5 j+26

lYosterd'yo- + orYeetord’s;+ or
olosa — 1 close :

—Mnth
|

close

Sept- 103.40 Lo.IO 109.60 (+0.06
Now—

j
106.60 '—0.201 108.30 [+0£0

JanJ 110.30 i-0.2B: 111.80 +0.S6

1+43 [£2020

COPPER

COPPER j Official Unofficial!^-4
F

.
Nlcltal—Morning: Three moiuha

£3.740, 43. 42. 45. £3.743. 42. 41.
Kerb: Three months £3,640. Afternoon:
Three months £3,745. 40. £3,760. Kerb:
Three months £3,750, 65, 60. Turnover:
1,344 tonnes.

Jan -J 110.30 '-0.28:111.80 +0.3G
Mar—| 113.40 1-0.20; 114.70 [+0.48
May—; 116.50 i-o.os: 117.30 j+0,10
juiy.-l 119.00 t-o.w; - • ; —

SILVER

OaeOil Oot 8232 1-2.6 8231.5
Rubber ikllo!... 63p —1 [eBp
Sugar (raw)— 8126.5v 1+6 £86.5
Wooltips 64e...|466p kilo! JSSpkf

Unquoted. w Oct. v Sept-Oct.
yOct-Nov. t Per 75 lb flask. Ghana
cocoa, a Nominal, c Cants par pound.

Cash- [1036-.6 48 1040-1 i+4
3 months, 1DB5.6 +74 J

2069-.9 ,+2,6
Settlent /ti 1036.5 <+• — 1 —
Cathodes! . —
Cash 1046-.fi +4.76 1061-2 +3.5
3 months; 10634 .+ 8.6 1062-3 *4.6
Settlem't

;
1046.6 .+4.5 — |

—

LONDON OIL
The gaa oil market opened lower

against weaker physicals and a slightly
sober New York. It continued to
weaken during the morning, but found
support in the aftarnoan with keen
arbitrage buying, reports Premier Man.

PROOUCT8—North West Europe
(8 per tonne)

Premium gasolineJ 264369
1
—l

Gas Oil- —.J 230-233 -1.5
Heavy fuel oil 1 178-180} 1.6

GAS OIL FUTURES

SPOT PRICES
lYosTdayoi+ or

|
Business

close
j
—

j
Done

Amalgamated Haul Trading reported
that in the morning three months
higher grade traded at £1.066. 55. 55.S,
65 cash £1.038.5: three months £1.055.
55.5. Cathodes: Cash £1.047. 48. Kerb:
Higher Grade: Three months £1.055.
55.6. Afternoon: Higher Grade: Three
months £1.057. 56-5, 67, 575. £1.038.
58.5, 59. 695. Cathodes: Cash £1,052.
three months £1,062. Kerb: Higher
Grade: Three months £1,060, 61. 62,
S3. 63.5, 63. 62.5. Turnover. 23.62S
tonnes. . U.S. producers: 05.00-69.00
cents per pound.

Silver was fixed 2.3p an ounce lower
for spot delivery in the London bullion
market yesterday at 553.75p. U.S.
cent equivalents of the fixing levels
ware: spot 711c, down 9.9c: three-
month 731.4c. down 10.3c: six-month
7S3.3c. down 10.3c: and 12-manth
801.3c. down 11.2. Tha motel opened
Bt 551 Ji-5541zP (709-712C) and Closed
at 5534-5564P (711-714c).

HGCA — Locational ex-farm spot
prices, Feed barley: Eastern 88.70.
E. Mide 100.00, N. East 100.70. Scotland
97.10. The UK Monetary Coefficient for
the week beginning Monday Septem-
ber 10 (based on HGCA calculations
using five days’ exchange ratese) ia
expected to remain unchanged at 1.00.

Tate and Lyle delivery price for
granulated basis sugar was £206.00
(£204.00) tonne for export.

International Sugar Agreement —
(U.S. cents per pound lob and stowed
Caribbean ports). Prices to September
4: Daily price 4.51 (4.30); 15-day
average 4.08 (4.02).

Short-covering developed and as
sellers withdrew October reached
Si38.00. New York felled to hold the
higher levels aod half of the gains were
lost, reports C. Cxareikow. .

LONDON DAILY SUGAR—Raw auger

NEW YORK. September S
Precious metals were fractionally

higher as profit-taking uncovered at
least e temporary support, reports
Helncdd Commodities. Copper prices
closed basically unchanged as current
low prices attracted some speculative
bargain hunting. Aluminium prices
were fractionally higher on moderate
short-covering. Sugar prices opened
firm on reports of India being unable

to honour ell Ira sales commitments
but the market sold off lata in the
day as traders took the position that
other producing countries could make
up the deficiency. Coffee prices traded
lower on light follow-through selling in
reaction to tha quota increase. Cone
was firm on reports of the likelihood
that Brazil end the Ivory Coast would
lower their production estimates.
Cotton prices firmed

NEW YORK
ALUMINIUM 40.000 lb, cents/lb

£98.00 ($125.50), up £5.00 (up S6.00) a
tonne for Sepi-Oct delivery. White
auger $170.00. up 58.50.

Cfose High Low
Sept 46.30 46.00 46.00

PIGMEAT est'dayal Previous Business
dose I close done

48.70 — —
47.80 47.80 47JO
48.36 48-26 48.00

Physical prices edged up slightly
overnight end this was reflected on
the futures market which closed on a
steady note in limited volume, reports
CCST Commodities.

March 48.45 49.35 49.30
May 50.55 — —

,Ye£terdaysj Previous! Business
Month 1 dose i ctoae i done

SILVER i Bullion j+ orl l-M.E. U- or
per i fixing 1 —

l p.m. i —
troy

j

price
; j

Unofflal

'

Ipot IB53.76p j-2.86,' 5S5.6p j+84

P- per kilo (deadweight)

Oot i 183.10 • 122.90:125.10
Aim, 1 art i on on!

8 per tonne
OOL 165.40-55.60: 128.00- IS6.ua S3)
Dec- [l43-£0-44.4a| IS6.8C-S7.8a 146.40 45.10
Mar. ... 158^8-60.08,154^0-64.08 IB2.BO-B4.Oa

Mar :1W.M-6B.201B0.40-ra.80 168-20-60.00

Aug Il75.40-7B.MI 163.00-70.00 178JO-76. 40.
Oct 184JN-06.OOjl78.28-78.Etl 106.40-78.4

|

Dec- 10440-07.08 19340

COCOA 10 tonnes. S/tonnes

a moiitim|56a!l6p =-2.20, 6704&p '+2.75

6 months. l582.96p 1-1.70; —
13months!018^0p I- 1.7Q. —

Nov.—.,' 124.90 1 124.80! —
Feb

.
118.80 I 1 1 8.60' 125X0-124.9

April.-' 118.60
|

118.40:118.70
June....: 1X6.50 116.40i 118.60

Aug—.. 115.40 i 116J80 —

Salsa: No 6 7.583 (Z453) Iota of
50 tonnes.

Latest High Low
Seput 2625 2525 2450
Dec 2302 2333 2290
March 2239 2Z70 2236
May 2243 2Z7D 2240
July 2270 — —
Sept 2»o — —
Dec 2315 2315 2315

I 5,000 troy qx, onte/troy

High Low
7TB-7 723.0 7114)
7238 . — —
731.0 ' — ' _
738-0 7404) 730.0
745.3 743.0 741.0
760.2 763d 762

4

77B.4 776JO 768.0
7914 7834) 783.0
908.2 807.0 802.0
834-7 9294 3294)

I WORLD " 11
"

1 lb, cems/lb •

Chase High Low
. 4.68 442 4.66

5-

34 645 643
§47 «.17 6.85
6.15 8,40 8.15
0.45 8.67 £45

6-

82 7.17 6.82
7.23 7.45 7.45

Seles: 45 (62) lota of 50 carcases.

!
[Ctrango

! Latest !+ or —
CRUDE OIL-FOB If per barrel)

Arabian Light i27.B0-B7.75,—0.16
Dubai Fateh- 37.30 2 7.40 1 —
Arab Heavy 486.60-27,00—0.1
North 80a lFortlesi.l37.65-27.96, -
North SeatBrenti . 1-27.90-28.40 —0.05
AlricamBonnyU'ht. 18.26-38,60,-0.19

8 U4.
iper tonne

|

*

Sept. | 339.60 :-8.M 229.75-20.00

Oct. 333.00 i— 8JMI ^58.25-51.76
Nov. 335.50 ’—8.68 i2J6_75-4540
Dec )

339.35 l- 2.50 240JW-59.U
Jan 341.00 t-2JO -Ml.7648. 15
Feb 1 SSB.OO i — aaojja-ssjio
March 337.00 — l248.25-J7.00

April 232.60 |—1JO _

e.m. •+ ori p.m. '+ o
TIN Official 1. — .Unofficial] —

t

LME (2.000 oz contract) — Cash
556.5p (553p); three months 570.25p
(G674p). Turnover: 0 (0).
Turnover 143 (105) lots of 10.000 ozs.
Morni ng: Laige 2nd ring three

months 588. 68.5. 68. Kerb: untraded.
Afternoon: large 1st ring three months
570.5. 2nd ring three months 570. Kerb:
uniradad.

POTATOES
The market continued quiet, remain-

ing In a very narrow range for moat
of the day before rallying towards the
close, reports Colay and Harper.

INDICES
FINANCIAL TIMES

SepL 4fgepL Sliurth aso'Yearago

COFFEE " C " 37,000 lb.
CHICAGO

CIcum High

891.03
|
893.09. 891,60

|
293JB3

(Base: July 1 1952 “ 100)

REUTERS

Sept 147.83 48.10
Dec 144.80 48-25
March 143JO 44.50
May 142.25 42.75
July 141.00 4140
Sept 140.15 AOJBO
Doc 138.80 384)0

4750 48.40
44.60 45.23
43.20 43.73
42.10 42.18

LIVE CATTLE 401000 lb. cents/lb

II ’ *’,9h low Free
Oct 83.72 64JO 6340 83 80

41.00 4140
40.00 40.18
38.00 38.76

[Yeitertiy’ii Previous :Business I
1

Month I dose i close Done I „ 'vrm 3^0^
HlghGrde £ £ : £ . £
Cash- 9316-30 *70

|
0515-26;+W

3 months! 9*30-40 +160 g666-6&+7U

COCOA
SetUem'L, 9530 +70 — —
Sunssrd. :

Turnover 2,510 (1.737) Iota of 100
tonnes.

Cash 1 9515-20 (+81.6 9616-36+60
3 monthsJ 9410-5 !+B6

;
9495-30' + 77

Settlem- 1' 0620 rrSJ — ;
—Settlem't 9520 |+M .

— :
—

Straits E..I 889.18 .
.—• —

j
—

GOLD MARKETS
Gold fel $2 J an ounce from

Tuesday’s close In tDe London
bullion market yesterday to
finish at $338-338*. The metal
opened at $3371037} and traded
between a high of $339-339* and
a low of $3371-337}. The weaker
trend was mainly a reflection of
higher U.5. Interest rates and
the dollar's firmer trend.

In Luxembourg the dollar per
ounce equivalent of the 12} kilo
bar was $338.60 from $341.20.

In Frankfurt the 12} kilo bar
was fixed at DM 32,135 per kilo
(S339.9S per ounce) against
DM 32,180 ($342.96) and closed
at S33S-3384 from $341-341}.

In Paris the 22} kilo bar was
fixed at FFr 98,450 per kilo
noon compared with FFr 98,250

($338.34) In the morning and
FFr 98.750 ($342.96) on Tuesday
afternoon.
In Zurich gold closed at $338-

338} from $340*441.
($338.40 per ounce) In the after-

Tin—Morning: Standard: Three
months £9.430. 25. 20; cash £9.520:
throe months C9.42S. 20. 15. Kerb:
Standard: Three months £9.410. 15.
Afternoon: Standard Three months
£9.425, 30. 40. 50. 55. 50. 45; cash
£9,520: three months £9.440, 45. 40. 35.
30, 25. Kerb: Standard: Three months
£9,430. Turnover: 3.405 tonnes.

After e quiet morning, with futures

trading In a narrow range around tha
levels due, a strong, commission
house-baagd rally raised prices limit-up
end through recent highs before profit-

taking pared ths gain. Origins were
sellers of new crap actuals and manu-
facturers bought nearby, reports Gill

and Duflus.

£ par tonne

I
74.40 I 73.70 j74jD.7I.G0
82.60 1 81.50 B1AD
96.30 1 95.20 Iffi.SDMjB
101.90 : 101.00 1

10 1.90- 100.

78.00 | 77.60 —

Sept 4 Sept 8 j M'tfi ago.Yearago
lb. cants/lb

1870,1 .1871.0 1 1874,6
j 1918.5

Bess: September 18 1971 — 100)

High Low
60-05 59.70
6080 60.80

Sales: 198 (121) lots of 40 tonnes.

RUBBER

LONDON FUTURES
LEAD

Yesterday's
COCOA Close + or Business— Dona

£ per tonne
Sept 2148-60 + 70.6,216848
Dec 1896-96 + 43.0; 1914 66
March— —I 182283 + 34.5.1842-08
May— ! 1881-26 +21.6

:
1938-12

July- J 1886 26 +19.6! 1839 15
Sapt- !

1830-39 +E1.0> 1844-90
Doc ( 1832-38 + 20.0: —

IYost“days 1 + or
|
Business

Month close ) — i Done

I ejn. 1+ on p.m. + or
LEAD

|

Official
[
— {Unofficial

|

—

t

18 per troy;
,

' ounce - j

Sept
j

— • _ 1 —
Oct— iBS0.CS-4V.7n

J
— Ml.BO

Dec IS47.B8 47.70 !—3.B6S4Bj»47jO
Feb. !5Mj&M.BO , — .

—

. £ ‘ £ ! £ £
Cash : 323.Mj i+l.B 386-7 !+7.5
3 months! 832-JS :+Ii.7 334j-B lt-1

Ssttlnmt I 334.0 +1.7N — I —

Sales: 4.843 (2.871) lots of 10 tonnes.
1CCO Indicator prices (U.S. cents

per pound). Daily prices ler Septem-
ber 5: 105.57 (104.66): five-day overage
for Sept 6: 105.95 (105.89).

April [MI.eO-Bl.lfl . -
,

-
Juno ls67.eD-e7.ro- — ! —
Aug 1 — 1 —

:

—
Turnover. 276(301) lots of 100 troy

ounces.

Lead—Morning: Three months €332.5,
32. £332.5, 32, 32.5. Kerb: Three months
£333. 33.5. 34, 34 5. Afternoon: Three
months £334. 33.5. E333.5. 34, 3S.
Kerb: Three months C33S.35.6, 38-
Tumover: 14.325 tonnes. U.S. spot:
25.00-3Z.00 cents per pbuad.

COFFEE

ZINC

Ouring a fairly active session values
remainod steady, €16-20 higher, ea
et/ang commission house end trade
support together with lower starling
influenced a firmer market reports
Draxel Burnham Lambert. Gains wore
extended towards the close on late
short-covering but profit-taking pro-
duced e minor retracement.

PHYSICALS The London market
opened lower, attracted no Interest
throughout the day and closed dull,
reports Lewis and Peat. Closing pneas
(buyers): Snot 63.00p (G4.00p): Oct
74.00P (74.50p); Nov 75.000 (75.50p).
The Kuala Lumpur Sept fob prices (or
RS5 No 1 was — (217.5) cents a kg
and lor SMR 20 was — (205.5).
FUTURES—Close (buyer, sailer, busi-

ness). RSS No 1. £ per tonne. Oct
840, 650, 645; Nov 8S2. 665. nit; Dec
562. 875. nil; Jan 674. 685. 678; Feb
089. 695. 688: March 883. 705. nil;
April 700, 730, nil; May 715. 735, nil;

June 720. 745. ml; 1984 Oct/Doc 559.
660, 660: 1965 Jan/March 890. 691.
890-668: 1988 April/June 720. 730. nil.

Salas: 9 (8) lots or 5 tonnes, 12 (0)
lots of 15 tonnes.

MOODY’S
Sept. 4 AU8~~~afM'tri ago lYearigo

^M4.B]100U3|_1016.7 .I. 1081.4
(Be so: Decom bar 31 1931 «'l00)'

DOW JONES

61-90 61-30

63.75 63.20
64.65 04.40
65.80 65-50
68.80 60.55

.

88.70 68.50

Dow
|
Sept. -Aug. 'Month, Year'

Jones! 4 | II ago I ago

Spot ; 287.33: 1 29.79130JS7IIA&.M
Fut !l27.26!l23.76]189.02|lBl.M

(Bees: December 31 1974 - 100)

COTTON 50,000 lb. own
Close High

Oct 84.56 64.58
Dec 65.75 65.77
March 67.EB 67.65
May 68,70 8880
July 63.90 70.00
Oct 69.90 —
Dec 70.20 7045

t/lb

Low Prey
84.10 64.02
6S3B 85.4S
07JO 87.42
68.56 68.63
68.80 68.85— 69.80
70J5 70-40

MEAT/FISH

SOYABEAN MEAL
The market opened 50p higher in

active trade, reports T. G. Roddick.
Option trading featured greatly with
over 1.000 lots being granted. However,
flats trading emerged later in the day.

Odd Bunion fflne ounce*
dote 1MB 49813 (£263(4 28844)

J

Opening 1 S337t 4-M74« t£2C2is 983* •

Morning fixing...' SS3S.BC <£263.B88i
,

Afternoon fixing! SW6JB t£263.19G) i

>340ts341 (£262 >4-2624()
8340*4-341 i£862>a-263|
8341.76 (£283.463)
I341J0 (£263.677)

a.m. A- or. p.m. M-or
23NC

|
Official — [Unofficiarj —

t

mpppE nfeoterd'yaj -f orl BusinessCOFFEE
| ok>4e 1 _ | Done

'Yestday'a + or, Business
!

close • — Done

C £ I £ £-
Cash OIB-.B +8.7G B2S.G0-4.S 1+11
3 monthr 620 .5 -+8,73 824.6-6 1 +10
Sattlem’t 619.fi :+&» 1

— —
OoW and Platinum Coins eOpt. 6

Krugrnd |S349*4-360ta
ifiRrag. >178S4l80lg
>4 Krug. !69lVB2te
IMS Krug. 'S37(*-38i|
Mapleleaf j#349M 590
New Bov. llgig SQ
ixffcwsov 1 .47V48I(

(£27244 273 >41' King Sov >80lg-82 (£88-846314)
(£140U-1401f 'Vleterta Sov saaifltts (£6294 bSH)
f£71is72*4, iFranch sue S64i» 66 14 (C60U-61i*( *

(£2814 2944* |9U Paeos Max>420-422 (£32744 -329 U)
(£37214-273)

,
100 Cor-Auet >130-333 (£8S7ia -26914)

(£62 62 l: . ! (SO Eagles >510 640 iC3B64« 42lt
(£3714.373,1

|
foblc (Plat.) 8336 3391, (£28 1 14 864*1)

EUROPEAN MARKETS

Zinc—HIGH GRADE OFFICIAL/
UNOFFICIAL PRICES: Cash am £700-
720, pm C706-715; three months em
£880-700. pm £886-95: settlement £720.
Mgming: Three months £620. 21: cash
CS19.5; three months £621. 20. Kerb:
Three months ££20. 21. Afternoon:
Three months £623, £524, 24.5, 25,
Kerb: Higher Grade: Three months £625.
26, 27. Turnover: 13,800 tonnes. U.S.
Prime Western: 38.50-50.75 cents per
pound.

January-— 183
March @81

1 + 37.6 2439-04
+ 56,0 8486-60
+42.08398-58

-+ 80.612228-14
* 15.6.8180-71
4 16.02156-48
83^12186-80

j
£ . ,

Per tonne
Octotoe r-

. ; , 1 26-DO-SS.OO; + 1 .DBi —
Deo. ]155J»-54.B^+ 2.10|134JB49.H
F«ti 314e.»4AHl!+O-90!l4tt®-<ia.BG
Aor ri41A4MS.OBj+lJM41.0®
June ?141.oo^jd + 1.30114 1.00
August 1+4.00-40. OOJ + 0.76.14L60
October.. ..ll44.OO-40.Ofll +0^6 —

Sales: 4.194 (Z271) lots of 16 tonnes.
ICO Indicator prices (U.S. cents par

pound) for September 4; Comp daily
1978 146.87 (148.18); 15-day average
145.35 (145.03).

Sales: T01 Iota of 100 tonnes. 1.281
lots of 20 tonnes.

COTTON
GRAINS

ROTTERDAM. Sopiumber 5
Wheat— (U S. S por tonno): U S.

two soft red wmiot Sept 154, Oct 157.
Nov 159 50. Dec 161. U-S- two
nerthprn spring 14 per com protein
Aug 176. Oct 170 Nov 172.50. Dec
177 U.S. northern spring IS per cent
protein Soot 189. Oct 168. Nov 192.

U.S. three hard amber durum Oct
192. Nov 195 mid Nov/ mid Dec 198.
April/

M

jv 206. Canadian one tmntorn
amber durum Oct 2(1. Oct/Nov 212.
Ncv/Doa 213.
Main— (U S. s per tonne): US-

three yellow Afloat 155, Sept 145. Ocl
137, Nov 136, Doc 136 50, Jan/March
139 sellers Argentine Plate Sept 20/
Oct 20 165, Apnl/Juno 153 sellers.

Soyabeans— (U.S.S per tonne}: U-S.

no two yellow Seot 256.50. Oct 208 25,
Nov 248, Dec 250.40, Jan 254.75. Fab
259.25. March 262.50, April 284.75.

May 267 aollera.

Soynaieil—(U-S.S per tonne): Oct
189. Oct/Dec 171, Nov/Morch 173

sellers. Pallets Brazil afloat 159, Sept
162. Ocl 174, . Oct,' Dec 180 sellers.

Brazil afloat 156 sellers. Pellets Argen-
tine afloat 156, Sept 157, Oct 162,
Qci/Dec 168.50 sellers.

Sugar—(FFr por tonne): Oct 1633-

1540, Doe 1536-1540. March 1503-1810.
May 1637-1650, Aug 1690-1720. Oct
1730-1775.
Cocoa—(FFr per 100 kg): Sept 2340-

2360, Dec 2207-2212. Marsh 2119-2120.
May 2115 bid, July 2125 bid. Sept
2130 bid. Dec 2140 bid-

ALUMINIUM
Alumln'ml a.m,

|
Official

A P-m |+or
j

Unofficial —

J

I f £ £ I £
Spot

j
793.5-4 <+0.S| 797-fi +4JB

8 months. 617-.3 ,+bj, 820.5-1 '+5

Ahitnintum—Morning Three months
£818: cash £793.5, 54; throe months
£819, 18, 17.5. Kerb; Three months
£817.5, 18, 18.5. Afternoon: Three
months EB23, 22.5. 23. 22. 22.5. £823.
22.5. 22, 21.5. 21, 20.5. Kerb: Throe
months £821, 22. 21. 20. 19. 18. 17.5.
Turnover 24,050 tonnes.

LONDON GRAINS—Wheat: U.S. dark
.northern spring No 1 15 per cent
Sept/Oct 143.75. Nov 145 50. Dec
152.36 transhipment East Coast.
Engliah .feed lob Jan/March 115
seller East Coast. Rest unquoted.
Wheat eased on weaker physics!

trade but met p ml 11- taking to return
to unchanged levels only 10 fall away
on the bell. Barley was steady in
quiat irnding, reports Muirpacc.
Business done—Wheat: Sept 103.50-

3.40. Nov 106.70-6 45, Jan 110 C5-10 25,
March 113.50-3.25. May 116 55-6 40.
July 119.00 only. Sales 297 rots of 100
tonnes. Barley: Sept 105.35-4.80, Nov
106.35-7.85. Jan 111.35-1.25. March
114.70-4.30. May 1I7.30-7.Z0. Sales:
165 Iota of 100 tonnes.

LIVERPOOL—Spot and shipment
sales amounted to 110 tonnes. Trading
continued on a reasonable acala.
Attention centred on Russian and
Turkish styles. Certain Aincan qualities
ware wanted and there was demand
tor forward styles for delivery nearer
the end of the year.

WOOL FUTURES
SYDNEY CREASY WOOL—Close (in

order: buyer, aellar. business).
Australian cents per kg. Oct 580.
581.0. 560.5-580.1: Dec 566.0. 567.0.
567.0-565 5; March 574.0. 579.0. un-
traded: May 580.0. 584 J). untraded;
July 582.5. 590 0, untraded; Oct 570.0.
588.0. untraded; Dec 579.0. 594.0. un-
traded: March 585.0. 598.0, uniradad.
Sales: 13~.

MEAT COMMISSION — Avarage fat-
stock prices at representative markets.
GB—Cattle 95.22p per kg Iw (-0.79).
GS—Sheep 144.79s per kg set dew
(+0.70). GB—Figs 83.01 p per kg Iw
(-1-2.15). GB—AAPP 107.10p per kg
dw.
COVeiT GARDEN — Prices for the

bulk of produce, in sterling per
package unless otherwise stated.
English produce: Apples—Per pound.
Brantley new crop 0.12-0.17,' Howgata
0.08-0.09. Discovery 0.18-0.25. Worces-
ter Pearmain 0.16-0.22. Red Miller
0.15-0.18. Tydemen's Worcester 0.15-
0.20. Pears — Per pound William's
0.05-0.12. Plums—12-lb Victoria 2.00-
2.60. Belle 1.80-2.00. Damson 2.20-2.40.
Strawberries—Vlb 0 30-0.40. Rasp-
berries—>a-Jb 0.60-0.70. Blueberries—
*a-lb punnet 1.00. Bleckbairlea—ai-

1

b

0.2D-0-22. Black Currants — Vlb
punnets 0.18-0.20. Potatoes—Psr bag
56-lb. 2.50-3.00, Bakers 5.50-6.00.
**rabreoms—Per pound, open 0.50-
0-05. closed 0.70-Q.B0. Lettuce—Per
rty round 1.20-1.40. Cos dozen 1.80-
1.70: Webb's 1.60-1.80; Iceberg 12'a
4.50-4.80, 15's 4.00. Cwiots-+2a-lb
new crap 1.60-2.00. Greens — Prlmo

1.00-

1.20. Tomatoes—Tray 12-Jb 1.20-
1.40. Sugar Peas—1.00-1 SO. Cucum-
ber*—Trey 1.40-2.00. Caul(flowers

—

Daren. Lines 2.40-3.00. Spring Onions—Bunch 0.09KUO. Rsdlshee Bunched
0.12-0.14. Celery—Prepack 3.80-4.00:

loose 2.40-2.50. Wetercroie- Ice pack
ZD's 3.40-3.50. Salad — Criipa 16's
1.00*1.10. Courgettes—Per pound 0.09*

0-10. Stick Beuis—Per pound 0.10-
0.12. Beetroot—flags 28-lb 1.80-2.00.

Onion*—55-lb bag 3 00-3.80: Csla-
breee—Per pound 0.30-0.35. Capsi-
cums—Per pound 0 2B-0.30. Morrows
Dozen 1.40-1 .60. Com on the Cob-
Each 0.10-0.15. Fennel — Trey 10-lb

3.00-

3.50. Leeks—Per pound 0.25-0.30.

Swedes—38-lb 2.00-2.40. Peraolps

—

22-lb 2 00^.20. Cobnut*—Per pound
0 45-0.60.

SMITHF1ELD—Pence PM pound. Beef: '

Scottish billed ardpe 76.0 to 82.0:
;

English forequarters 52.0 to 56-0; Ulster
;

hindQuaners 88.5 to 92 0. Veel: Dutch
funds and ends 123.0 10 138-0. Lamb:

,

English small 68.0 to 72-0, medium 64.0
i

CRUDE OIL (LIGHT)
42.000 U.S. gaHows. S/bsmris

Latest High Low
Oct 28.86 28.33 28.84
Nov 29.07 29.20 29.07
Dac 29.26 29J37 29.29
Jan 29,28 29J6 23.26
Feb 29.24 29.35 2925
Mareb 29.17 2927 29.16
April 29.12 292S 29.12
May 29.00 29.10 29.00
June 29.06 29.06 29.05

GOLD 100 troy Oi, S/troy oz

Class High Low
Sept 339.7 337.0 337 J}
Oct 342.1 342J) 340.0

g” 6647 64-86 *5J7
Feb KJO 65.55 85.07 6542

^
prB 5'S “-W 66-25 66.55

67-« 97.70 6740 67.60
m7S 96.70

Out 64.35 64.47 64-30 64.40

LIVE HOGS 30.000 lb, cente/R)

T~ a* High Um SSS
25 5-5 <746 48.02

J5?G 60.65 4842 80.15
Feb 6242 6240 SUB 62.40

t***
11 2-2® •»>

June K47 53.25 6245 5245
0-2 BSJB0 63.70

Aigtist 6146 61.60 51 .25 81.10
Oct 57.30 46.65 4740 4845
Pee 4740 48.60 4740 4845
MAIZE 5,000 bu mkt, cants/Sflfb-butfiel

Close High Low Prev
37.6 2984 294.2 293 2

2874 2844 2842
292.4 292.4 2904 290.0
»7.4 2974 2954 2954

July 299.6 300-2 297.6 298 2
Sept 2924 293.0 2324 2914
Pac 285-6 288.0 265.0 2844
PORK BB1.IES 38.000 tb. cents/lb

Ctoae High Low Prav
FM> 67.05 6745 86.65 6745
March 66.22 6740 6S.9S 66.70
May 6642 67.70 66.60 67.20
Jtriy 6845 68.90 67.90 6840
August 6545 66.90 65.70 6640
SOYABEANS 6400 hu mbu centa/aOBh
bustwf

.

Close High Lew Rw
Sept 6264 629.0 6164 6224
Now 6344 636.0 623.0 6254
Jan . 6484 649.0 637.0 6384
Moroh 8644 664.4 6614 664 4
May 673 0 673.0 - 6824 M34
July 6804 080.0 680.0 670.0
August 6774

3484 3494 348.8
365.7 3574 354.0
2624 3834 361.0
370.0 3704 389.0
38SJ 3834 383.3
393.4 3934 393.0
4014 — —
410.3 408.7. 408.7

547.0 647.0 643.0 644 0
6314 6334 8264 629-0

SOYABEAN MEAL 100 tana, S/ton

June 419.4 —
HEATING OIL
42400 U.S. gallons. esnts/U.S.

CSSS High Low"
°ct 77.76 78.10 77.65 7846
Nov 78.76 79.20 78.75 7943
Dec 80.00 9035 7845 80.79

*040 81.15 8045 81.85
Fob 80.70 9040 8045 81.23
Mareb 77.85 — — 78.50
April 76.60 7840 75.75 78.50
May — — — 77.05
June — — — 77.36

ORANGE JUICE 16400 lb. cents/lb

Close Hiqh Low Prau
Sept 169.3S 70.38 89.10 70.35Nm 167.75 6648 67.25 6845
•Ian 19740 66.10 57.10 69.10

SOYABEAN OIL 60400 S*. cants/lb

Cloaa High Law Pre*
Sept 26.92 2646 28.40 284B
Oet 28.80 2840 2648 26 22
Dee 26.42 28.50 S4S 25.74
Jn 2648 2843 25 87 26.7$

March 2SJ0 2130 -25 85 26.75
May 2840 2840 2546 25.73
July 2840 2640 .2686 3577
August 28.85 — — 2640
Oet 23.75 — — 29-25

WHEAT 5.000 bu min. cento/Wb-buahal

Sept 167.80
Ncv 168.10
Jen 168.10 — —
PLATINUM 50 troy oz. S/troy ox

Close High Low
Sept 326.3 3284 328.0
Oct - 3294 mo 326-5
Jen 339.4 340.0 3384
April 349.1 350.0 346.0
July 369.0 3584 358.0
Oct 369.0 3884 3684
Jen 377.0

8845 Close High PIW
68.76 S^rt 348.4 349-4 3496 SJDee 35S.S 3S9.0 3SU
8840 March 3824 3GE4 3604 381^

May 360.0 383.0 3S9.4 S596

Prav
3224

Juty 345.6 349.0 3484 MBA
Sept 3504 350.6

SPOT PRICES—Chicago loose bri
2840 (28.00) cents pat pound. N*w
York tin 5B8.0-(E.0 faame) «ntt P«'
pound. Handy and Herman efivar

bullicn 7124 (7164) cents per’UW
ounce.

'

/ c

pricing policy.

The Community could divide
its wheat market into domestic
and foreign, selling its domestic
wheat above the world market
level and exporting wheat at
world prices without The use
of subsidies.

The report suggests the Com-
munity could manage the pro-
gramme by allocating produc-
tion quotas among farmers to
fill domestic needs.

Production kx excess of
quotas would fall. U excess
grain were marketed at a lower
price, the report claims. Alter-

natively, incomes could ' be
maintained through use of
deficiency payments.

The two-prioe policy, staged
gradually, would maintain pro-

ducer income hilt eliminate

costs of subsidies. This type of

policy could be explored for all

subsidised exports produced by
the EEC, Japan and the U&,
the report says.

I
- R ** -*

1. ’•*

jEssy:.* v

SSL

it r

7
"

O'C;
Sept

Cftrea

148.4
High
1484

Law
1474

Prav -

147,7
Oot 1614 162.4 160.0- 180.7
Dec 1574 1684 1684 1664
Jan 160.0 1614 1594 104
ftterch 164.7 167.0 164.0 183 S
May 170.0 1704 1884 169.6
July 174.0 1744 1734 17X0
August 175.0 1734
9«iJt 170.5 — 168S 1

Oct 171.0 — — 171.0
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CURRENCIES, MONEY and CAPITAL MARKETS
FOREIGN EXCHANGES FINANCIAL FUTURES

Dollar firms to record level
*Hie dollar rose to its highest

level ever in currency markets
yesterday as fears of higher U.S.
Interest rates prompted further
demand. Its trade weighted
index on Bank of England
flgimes rose to 138.6 from 137.7,
its best level ever. It also records
new highs against several Euro-

currencies Including the
franc and Italian lira.

U.S. Interest rates moved up
on -growing fears that continued
economic expansion and credit
demand would prompt the
authorities to use higher rates
-as a means of - controlling any
excessive growth. The dollar
closed at a .new 11} year Ugh
against the B-mark of 3>WT 2-9525
from DU 2£300 and SwFr 2.4650
from SwFr 2,4465. its dosing
level against the French Crane
was a record high of FFr 93625
.from FFr S.9925 on Tuesday. It
was also higher in terms of the
yen at Y244.75 from Y243.65.

Sterling suffered as a remit of
the dollar's strength and dipped
below $138 for the first time to
a low of $13795 before dosing
at $13805-13815, a fall of 1.15c,
and its worst dosing level ever.
It was unchanged against the
D-mark, however, at DU 3.7850
hut eased in terms of the Swiss

OTHER CURRENCIES

franc to SwFr S.1550 from SwFr
3.1650 and FFr 11.6125 compared
with FFr 11.6250. It was also
down against the yes at Y313.50
from Y315.0. Its trade weighted
index fell to 77.7 from 77.8,

having stood at 77.6 at noon and
at the opening.

D-MARK — Trading range
against the dollar In 1984 is

23525 to 23535. August average
2*8838. Trade weighted Index
122.7 against 1273 six months
ago.
The dollar was fixed at a new
lli-year high against the D-mark
at yesterday's fixing in Frank-
furt It rose to DU 23453 from
Du 23180 on Tuesday and the
Bundesbank sold $8335m at the

fixing, the highest amount this
year. There were signs that the
Bundesbank was also active in
the open market selling at least

SIGOm. The pace of the dollar's

rise apparently gave some cause
for concern as speculators
attempted to guard against the
probability of profit-taking later

this week.
Elsewhere sterling eased

Slightly to DM 3.7810 from
DU 3-7S40. Within the EMS the
French franc was unchanged at

DM 3239 per FFr 106 while the
Belgian franc improved to
DM 4.9640 per BFr 100 compared
with DU 43620.

,

BELGIAN FRANC — Trading
range against the dollar in 1984

EMS EUROPEAN CURRENCY UNIT RATES

central

Currency
amooite

gainst Ecu
September S

% change
from % change

central adjusted tor
rale divergence

Divergence
limit %

Is 59.45 to 5234. August average
5835. Trade-weighted index 893
aaginst 913 sir months ago.

The Belgian franc was steady
within the kmS yesterday but
was weak against the dollar, as

were other European currencies.

The relative stability of the
Belgian franc has allowed the
authorities to reduce short-term
interest rates a little and yester-

day’s figures released by the

central bank showing purchases
worth BFr 7.6bn in the week
ending September 3 indicated
central bank buying of European
Currency Units and payment on
ECU dominated loans.

At yesterday's fixing in
Brussels the dolar rose to

BFr 593025 from BFr 58.7000
while sterling rose to

BFr 76.0825 from BFr 76.0850.
Within the EMS the D-mark was
lower at BFr 20.1080 from
BFr 20.11721 and the French
franc eased to BFr 634S0 from
BFr 63530.

£ in New York (latest)

Belgian Franc ... 448008 4S.1347 +0-52 +0.S2 +1.5447
Danish Krone ... 8.14104 8.13367 -0.09 -0.09 ±1.8425
German D-Mark 2J24184 2-23961 -0.10 -0.10 +1.0642
French Franc ... 6.87456 687219 -o.m —0.08 +1.4052
Dutch Guilder ~ 2.62695 2.52808 +0.08 +0.08 +1.4964
Irish Punt 0.72669 0.724809 -0.12 -0.12 +1.8698
Italian Lira . 1403.48 1380.75 —1-62 —1.62 +4.1505

OiangM are for E.*u. therefore positive change denotes a

Sept. 6 ! Prev. dose

|S 13855- 1.2M5|S 1 JBB70-1 SHtOSpot
1 month tO.ll-Q.13 die lO.OB-O.ll dls
S months |0.35-0.39 dls 0.36-0.50 die
IS months la.16-S.2S die la.lB-2.a5 die

sk currency. Adjustment calculated by Financial Times. Forward premiums end discounts apply
to the U.S. dollar.

CURRENCYMOVEMENTS CURRENCY RATES

Sept. 4 £ I

£

Note Rates

Argentina Peso

-

Australia Doaar.
Brazil Cruzeiro—
Finland Marfcka-
Greek Drachma.
Hong Kong Dollar
Iran Rial
KuwaitDtaarfKD)
Luxambourg Fr_
atoyaia Dodm-—
HewZealand Dir.

06.03-97.15
1.5408-1.5816
2,608-2,707
7JM4I-7.01S9
180^5-180.69
10^89-10.700

75.49-78.55
1^076-1^085
2,0072,107

26.40 26.70
7S.SO-77.DO
15.66-13.80

Inlgium
Senmark.

6. 1 810-6.1530
11 6.88-117.00

Pranoc
Qormany 3176-3.80

23ia2340
117.05*

pjBOKL-ojam
76^6-76.50

5.0070^.0450
2.6055-2.6086

91.00* (Japan
0^98080^9686 Netherlands
56.40-69.80 Norway-

Z.5360-2.5300 Portugni
2.0275-2.0305 Spain

318-517
4^4-4.28
10.76-10.86
194-210

200^1-219
Saudi Arab. Myal
Singapore Dollar
8th African Rand
UJLC. Dirhanu-..

4.5330-4.6830
2.7739-8.7800
8*1040-8.1085
4.7155-4*7220

3.6200-3.6300 Swodan^.
3J0000.1620 Swttzartand
1.6425-1.6455 United States^..
3.672041.6730 iYugostavla

10.78-10.80
3.164-3. 181s
U7ig-1.801a

240-258

Sept. 4
Bank of
England
Index

Morgan
Guaranty
Changes*

Starling
UXdollar
Canadian dollar....
Austrian eohHllns_
Belgian franc

—

Danish Kroner-.-^.
Deutsche mark

—

Swiss franc

77.7
158.8
00.3

113.0
89.6
77.0
123.7
141.2

-12.8
4-25.5
-2.9
+ 3.7
-10.6
-6.3
+6.B
+ B.S
+5.3

Prancti frano— ... 64.9
47.4

—16.1— 15.3
van 154.9 + 1XJI

Sept. 5
IBank I Special
rate Drawing

j
% Rights

Europeay
Currencn

Unit

Storing - 0.785412 0.691630
U.S. S 9 1.00839 •0.750524
Canadian S_ 18.39 -

j
0.968736

Austria Sch.l
Belgian Fr-.-j 11
Danish Kr_|

~
41* >20.8717

I69.911D
nnno

• Salting rates.

THE POUND SPOT AND FORWARD

Morgan Guaranty changes; average
1880-1882-100. Bank of England Index
(base average 1975—100).

'mark
Guilder—
French Fr....

Ura
Yen
Norwgn Kr-|
Spanish PtaJ
Swedish Kr.
Swiss Fr.

—

Greek Dr'ch
Irish Punt....

7 '10.777a
41* '2.97001
S 13.36693
91} ‘9.18442

161b 1830.48
5 '246.198
8 18.4366

1

iB 168.658
9 ja.49871
4 12.48235

201} 1118.113

16.7387
i46.1347
.8.13567
2.23961
2.62808
6.87219
1380.76
186.785
6.39367
187.126
6.41143
1.87040
89.0720

121* 0.961287, 0.784BOO
•CS/SDR
available.

rate for September 3 not

THE DOLLAR SPOT AND FORWARD

Septs
Day'sd One month

Three SeptS
Day's

apread Close One month
%

aa.
Three %

U.S. 1.7795-1.2855
Canada 1.6660-1.6770
Nathlnd. 42SV-4J8
Belgium 79.96-76.30
Denmark 13.69-13.75
Ireland 13240-13262

3.77-3-97*
196.90-197.89

W. Gar.
Portugal
.Spain
Italy

Norway
France

17806-1.
1.6300-1.1
435-437
7625-76.30
13.72V13.73J,
13240-13250
3.78-3.79
186.55-197.40

009-0.13c die
0.14-0.23c die
2-1Sc pm
3c pm-3 die
VToradta
0.13-0JOp dia
2-Hpfpm
230-635eec die
45-65pst (fie

6-8 lire die

Japan
Austria
Swrtz.

214.06-2143S
2J20t-2J3MS 2.328-2.327
lam-nuns KJ.T7V1°-78*. 1V2*ioro(£s
11.57V11.6X t1.60V11.61V Vidle-Spce
lO-BO-lOJM 1080V10-811

* 1V2V>re dto
SIMMS 313-314 1-31-131ypm
26.51-2662 2636-26.61 TOVSSgro jmh
3.14V3.17S 3.15-3.16 1VlV> pm

Belgian rata hr for convertible franca. Financial fnuto 76.80-76.70.

Six-month forward dollar C>.84-0-89c die. 12-month Z IS-2.30c die.

-1.03 OAOJOdie -1.11
-1A3 OAl-O.OSdie -1 .39

5.00 5S-4*pm 4.60— 3 pm-3 die —
—0.44 1V» die -0.89
-248 0.49-0.72dis -1J99
584 6V5 pm 548

-28.04 6BO-1685dt* -23J1
-3.08 80-186 die -2J8
-386 21-24 die -386
-284 6-6S die -286— VIS die -480
-286 EV6S die -281
482 3.66-3.50 pm 4.56
488 Z7S-24S pm 3.95
6.86 S-4S pm 688

UKt 1.2795-1.2855
Irelandt 18464-18500
Canada 18983-18045
Nathlnd 3822088340
Belgium 698089.50

18806-18815
1.0464-1.0471
18036-18041
38320-38340
6940-59.50

0.09-0.13C die
0.1441.046 pm
0.02-0.04c dia
1.70-1 -65c pm
5-3c pm

Denmark 10.68V10.7ZS 10.71V10.72S 1-Sore pm
w. Gar. 28340-2.9555 2.952D-28S30 1.73-1 .68pf pm
Portugal 15385-163.95 163.45-153.95 170-470C dia

Spain 167.10-16780 167.10-16780 2586c die

Italy 1814V1818S 1,BT7S-1JB1&S 4V-4V fire die

Norway B-41S4L42S 8.41S-8.42S 080-1 JOore die

Franc* 9.0050-9.0660 98600-0.0650
Swedan 84ZV4U4S 8-44-6.44S
Japan 24380-24480 244.70-24480
Austria 20.B8V20.7B 20.73-20.78

Switz 24520-24655 24645-24865

0.75-O.OOc pm
085-186are die
184-1 -20y pm

9.60-

9.OOgra pm

1.60-

1.54c pm .....

t UK end Ireland era quoted In U.S. currency. Forward premiums and
discounts apply to the U.S. dollar end not to the Individual currency.

Belgian rate la for convertible franca. Financial franc S9.BO-59.90.

-1.03 0.33888(fie -1.11
183 080-0.15 pm 084

-088 0.07-0.11 die -088
686 4.70-4.66 pm 6.63
0.B1 16-12 pm 084
084 3-ZS pm 1.03
6.96 4.79-4.74 pm 647

-24.98 S00-1250dis -22.77
-2.15 86-106 die -287
-287 12-13 dia -Z7S
-180 280-3 .00d la -181
089 1.60-180 pm 0.62

—1.49 2.70-3.TOdia -1.52
589 349-344 pm 5.67
5.39 Z780-2S.OOpni 682
7.56 443487 pm 7.16

EXCHANGE CROSS RATES

EURO-CURRENCY INTEREST RATES (Market closing rates)

Aaian S (Closing rates in Singapore): Short-remi IIVI2 per cent; seven days 11V12 per cent; one month 11“»-12V par cent: three months 12*»-12*u

per cant; six month! 12V-12V P« cent; one year 1ZS-12S per cant. Long-term Eurodollars: two years 13S-134 per cent; three years 13V-13V per cent; lour

years 1SVT3V per com; fl"o years 13V13V psr cent nominal dosing rains. Short-term rates are cell for U.S. dollars and Japanese yen; others two daya notice.

MONEY MARKETS

London rates firm on weaker pound
Ioterest rates were firm on

the London money market yes-

terday as sterling fell to a record
low against the dollar on the
foreign exchanges. The forecast

shortage of £500m met with an
offer of early assistance from
the Bank of. England, which
dealers felt was mainly intended
to endorse the present interest

rate structure,- and indicate the

authorities Intention o hold raes

a the currant level, despite the
problems of the pound. It was
generally felt that sterling had
held up fairly well recently, hut

is now unable to cope with the

combination of a dollar moving
to record highs against most
major currencies and Britain s

industrial situation. .

The move of the Bank, of

England to take out almost the

entire market shortage early on
Mtd tiie reluctance of traders to

UK clearing hanks* base

lending rate P» eent

(since August 80)

be in lyiger dated money la the

present circumstances left the

short term credit position very

liquid, with overnight money
failing to a low of 4 per cent

Longer period rates were

Ann, with three-month interbank

rising tp 11* per cent from

10SS per cent, while discount

houses buying rates for three-

month bank bills rose to 101-10

&

per cent from 101 Per cent.

. The Bank of England forecast

a money market shortage of

£500m. Blls maturing in official

hands, repayment of late

assistance, and a take-up of

Treasury bills drained £217m,
with the unwinding of repur-

chase agreements absorbing
£452m, and a rise in the note
circulation £55m. These were
partly offset by Exchequer

MONEY RATES

transactions adding £240m to
liquidity.

During the early round of
help the authorities bought
£465m bills outright by way of
£3m bank bills in band 2 (15-

38 days maurity) at 10} per
cent; £26m bank bills in band
3 (34-63 days) at 10} per cent;
£50m Treasury bills in band 4
(64r91 days) at 10} per cent;

£29m local authority bills in

band 4 at 10fr per cent; and

at£357m bank bills In band 4
10ft per cent
Another £41 bills were

purchased outright before lunch,
through film bank bills in band
2 at 10} per cent and £30m
bank bills in band 3 at 10} per
cent.
This brought the total assis-

tance to £506xh , and the Bank of
England did not supply any
further assistance in the after
noon.

S»pfc s i Frankfurt,- Parle | Zurich lAmet'daml Tokyo J
Milan i Brussels

j
Dublin

Overnight^..— —

«

One month
Two months- —
Throe months..
Six months. -
Lombard ..................

- irtwvcntlon - - —

6.5-6,59
9.60-9.70
5.70-585
5.79-6.00
5.90-6.10

.15.5

ale-sisIDS*
lOtt-lljV ! 45a 43*
11-114

i _
—

11-114 . 4*4*
UA-11*

,

-
11U i

-

5T8-6
bfeiO

614-630
Bfb-Sti

6*4

6.34315
8.40625

17- 17jb
171»-17]9

688125 17Jb-17s*

7.00
ll>4-ll)8

lUs-llN
ii >a 11 >t

,
13-124

125,13
. I2»e-i3is'

13-1314
! 134-13**

LONDON MONEY RATES Discount Houses Deposit and Bill Rates

FT LONDON
INTERBANK FIXING

LONDON INTERBANK FIXING

ftUOO Lin. September 5)

. bid WVW offer JJ5/18

0 months M..«W
• •

- ud narts
•

j
I

offer 13 7,-ia

190 fixing rare* ore ™ .MU.—---
moan*. founded to tha RgMJJl «"*

UImhUi, of lira Wd and oHand rataa

tor *lOtn tjuotod W *“*«»
Ova reference benfca at 11 *»**“
woriOng day. The banka 1W Nairtnel

Weennjnstef Bank. Bank! «* Jrtwo.
Deutsche Bank, Banqo* NWJwral" Be
Parle end Morgen .OMflPW-Traac

One month......j

two months—
I
JJN-Jrie 1

Three months- l}*«J*i>
j

Six months;..- “'J }°
s
4 |

Nine months—' * * J-J * i

One year. —I
TVroyeare
Three year*..

Four years.....

Five years-..

-
I

:oj®
11
31*
Mi

__ i

-
I

11*4
ilia
11*9
11*4

il!.75-11.8Si BTg.lOlsl 9*-9la
11.B5-11.ni 0+4-10* • 0*-01j

12.1-

12.2 10*10*
j

10-10*

12.1-

124 ! — ,
—

10* Ida11* jl2.45-12.G5j 105a 101B

I
-

Broker loan rate 12V121+
Fad (unde
Fad lunde at inlervtntion ... HV
One month 10.42

Treasury Bills

Two monrh
Three month
Si* month
One year

ECOD Fixed Rale Export Finance Scheme IV: Average Rets of Interest period

August 8 to September 4 198* (inclusive): 10.006 per cent Local authorities and

finance tiousea seven days* notice, others seven days ti«d. Finance Houses

Base Rate (published by the Finance Houses Association): 11», per cent irom Treasury Bonds
Sectember 1 1884. London end Scottish Clearing Bank Rates lor lending 10*> per _

cant, tondon Oepoait Rata tor sums at seven days* oouee 7V7S per cent.

Treasury Bills; Average tender rates of discount 9.3324 per cent. Certificates ol

Tbk Deposit (Series 6). Daposit £100800 and ever held under one month it par

cent; one-three months 11 per cent; ihroe-elx months
1J

«mU six-nine

months 11 P« “"t n'ne-12 months 11 per cent. Under £100.000 lot psr cent

Mm Auguet 13. Deposits held under Series 5 KHi per cent. The rates lor ell

deposits withdrawn (or cash 7 par cent.

Two year
Tares year
Four year
Five year ...

Seven year
10 year
30 year ...

10.62
i0.ea
10.78
1087

99“»
as*.
102V

1034
96',

99V

Weaker trend
Prices were mostly lower In

the London International
Futures Exchange yesterday as
cash prices showed a firmer
trend. Interest rates continued
to rise as the market reacted to
fears tha a surge in U.S. credit
demand would put upward
pressure on interest rates.

The U.S. Treasury bond con-
tract opened lower on the back
of lower prices in the US. on
Tuesday and also a stronger
dollar. The weaker trend con-
tinued after the opening of U.5.
markets with firm overnight
Federal funds rate also a
contributory factor.

Gilt values were marked down
at the opening and further selling
pushed prices lower. However
there was some profit taking at
the day's lows and values
recovered a little later in the
day despite sterling's fall to
record levels against the dollar.
The FT-SE sector of the market
suffered much the same fate
although its revival reflected
god suport as it touched lower
support levels, and also some

LONDON

late bargain hasting in the cash
market.

Short sterling prices eased on
a firmer cash market. The current
weakness of sterling and con*
tinned industrial strife in the
mines and docks effectively
removed any early prospect of
a cut in UK clearing bank base
rates.

JAPANESE YEN Y12.5m S par VI00

LawClosa High
Sapt 1.4083 7.4094 1..

Dec 18161 1.4153 1.4151
Eat volume 25 (641)
Previous day's open int 588 (263)

Prev
1.4105
1.4163

FT-SE 100 INDEX E25 per lull index
point

Close High Low Prev
Sept 707.40 107.40 706.85 108.05
Dee 10780 — — 10880
March 107.29 — — 108.00
Est volume 334 (276)
Previous day's open tart 979 (974)

U.S. TREASURY BONOS 87. SI00.000
32nds ol 100V.

High Low Prev
Sept 65-03 65-11 65-03 65-18
Dec 64-16 64-20 64-11 64-30
March 64-00 — — .64-12
Est volume 467 (400)
Previous day’s open kit 1.178 (1851)

CHICAGO
THREE-MONTH
points ol 100%

EURODOLLAR Sim

Close High Low Prev
Sept 88-21 88.23 88.17 88.30

Dec 87.70 87.74 87.84 87.84
March 87.33 87JS 87JS 87.48
June 87.05 87.12 87.02 87^1
Sept 86.B3 9627 86-83 88-39

U.S. TREASURY BONDS (C9T) B*»
9100,000 3Znds of 100%

Est volume 5.765 (2,535)
Previous day’s open bit 13.025 (13.669)

THREE-MONTH STERLING
£250.000 points of 100%

DEPOSIT

Close High Low
Sept 89.25 89.34 89.10
Dec 83.24 89.50 99.09

March* 89.07 89.25 88.99
June* 88.83 89.10 8850

89.42
89 S3
89.37
8985

EM volume 3.636 (2.400)
Previous day’s open int 7807 (7831)
£600,000 points ol 100%
20-YEAR 12% NOTIONAL GILT £50,000
32nds of 100%

Close High Low Prev
Sept 10385 104-07 103-13 104-15
Dec 103-10 103-18 102-30 10980
March 102-22 — — 103-10
June 102-08 — — 102-28
Sept 106-08 — — 105-28
Est volume 3857 (4.192)
Previous day’s open bit 3.B18 (3.160)
Basis quote (cleen cash price el 13V%
Treasury 2003 less equivalent pries of
near futures contract) per to 08
(32nde)

STERLING £25,000 S per £

Closa High Low Prev
Sept 1.2840 1.28E5 1.2832 T2B25
DM 1-2877 1-2890 1.2805 1.2967
March 1-2927 1-2930 1-232S 1.3027
Eat volume 390 (996)
Previews day's open bit 5.94S (&418)

DEUTSCHE MARKS DM 125.000 S par
DM

Clou High Low Prav
Sapt 03392 0.3402 03382 03421
Dec 03448 0.3457 0-3447 0 3476
Much 03502 0-3603 1-3502 13629
Est volume 294 (60)
Previous day's open int 322 (338)

SWISS FRANCS SwFr 125.000 S per
SwFr

Closa High LOW
Sept 04066 0.4067 04066 0A095

Sept. 4 'eTgTl.aa" US. Dollar Dautscha m'k J'partasaYen FrenchFranc Swiss Franc mUmmiU Belgian Franc
j

Mood staffing
UJSL Dollar - 0.7B1

’ Ra 3.786
8JW3

313.6
1443

11.61
0.063

3j.es
1466

4.266
5.330

8327.
1818.

1.671
1.304

79.28
59.45

Deutsdremartc
Japaneea Yen 1JOOO

r OJM4f
•3J90 ;

0.338
.4.086

6US
1000.

614.7
7481.

0/441
6.320

SO.IS
8433

FrenchFrancW
Swiss Franc

' 0-081
0317

1.103
0.406

3-859
UMO

B70.D
09.37

10.
8081

8.717
L

3.673
1358

2003.
7373

1.459
0.529

65.66
24.18

mwm 0254
0.430 BUM 0JB87

1.627
73JJ1

. 1343
8.728
4.091

0.740
1JB6

1.
1033

645.5
1000.

0398
0.716

17.89
32.70

0.600
1.511

0767
1.879 .

OS66
4.068

107.7
411.0

6J052
1602

1393
3050.

1.
2.190

46.66
100.

Dec 0.4139 18143 1-4135 0.41G8
EM volume S3 (21)
Previous day's open bit 1887 (1878)

Sept. 5 Starting
US.

Dollar D-mark
French
Franc

Italian
Ura mss Danish

Krone

0*8-10
- lOU-101*

lUa-UU
11 la-ll U

Sitii#
un-is
IB-iaig

12*18*
1218-13

lise-iais! g+H* 1

use lais
j

. 2^1 a
12*-1BN 1 6rSr-6*
12* 1298

j
614-610

J
4lt 4|f

12*-1258 ! 6*-Ria 1 41e B

12{f-13 1 6*6* | 6-6le

64-8aa
54-618m
RS**

ioss-IOtb
lOftalOva
10*111*
HA-llij
ii&iais
iai*i3ii

1414-1614
14V16’a
147#-15J*
15l4-165j
IBS4 -I6 I8
16 >4-1694

lllclllf
1114-11*4
Ji-iHe
li-l Us
imii 2

1112-12 111

IS*
Sterling

Cerafioadto
of deposit

Interbank
Local j
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7 days or.
7 days notioe...

On* month
TWO months.-.-
Three months
SM months
Nine months —
One year

lOTg 1OS4
10*10*4
10* 10*4
10ia-10*4
10*8 10*
1OH 104*

4-11

ZOI4I1
10rt Ilia
10*11*
lOrf-lUa
11* 11U
IIA-UU
ll*-u*
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—
10S4-101B —

\

—
10Sa-10Tfl IWI

1
ID-101*
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;
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i
—

11 . llft-11 ! lOJfl . 10^-10« 104-10* 10H-10*;i0if.l0i, 11*
11 • ill), : 1018 : 1098 10>4 lOJf 10*

;

11 . 11* • 10 • 1Q*-10A' 1018-10* 10U-10*10>e-l0^i 10B
III* .10/4-10* 10iVlO*j llrfc
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'Local Auth.
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Local 1 Finance 9 Cert > SDR i EkCU MONET HAItb

Authority Houm ;
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.

DW« Mcw vn„

Latest High Low Prav
Sept 65-08 65-08 65-00 65-15
Dec 64-17 64-18 64-10 64-2S
March 64-00 64-00 63-24 64-08
Juno 63-17 63-17 63-12 63-26
Sept 63-04 63-04 63-02 63-14
Dec 62-26 62-26 62-26 63-04
Match 62-18 62-18 62-18 62-27
June 82-13 62-13 62-09 62-20
Sept — —
Dec •PS — 62-08

March — — — 62-03

U.S. TREASURY BILLS (IfAM) Sim
points Of 100%

Latest High Low Prev
Sept 89.S5 89.56 89.49 89.58
Dec 89.14 89.15 69.07 89.22
March 8830 88.80 88.77 88.89
Jut* 88.63 88.53 88.63 88.63
Sept 88.33 — 8833 8841
Dec 88.18 — 88.18 88.2S
Match 88.04 88.04 88.11

Jtaie 07.94 — 87.94 8738

CERT
100%

DEPOSIT (IMM) Sim points ol

Latast High Low Prev
Sept 8834 8834 88.30 88.38
Dec 6731 87.83 87.77 87 89
March 87.44 87.44 8739 8734
June 87.16 87.16 87.13 8737

THREE-MONTH EURODOLLAR (IMM)
31m points of 100*/.

Latest Mgn Low Prav
Doe 87.40 87.41 87.35 87.48
WUAsUl 87.04 87.05 89.99 87.11
June 86.76 86.76 86.69 8633
Sept _ 86.EO 86.47 86.80
Dec — 88-28 8637 86.37

STERLING (IMM) Ss per t

Latest High Low Prev
Sept 1.2050 13865 1-2835 1 2870
Dm 1.2880 13890 1JB70 1.2900
March 13925 13960 1.2910 1.2960
Jtaie — — — 1.3755

GNMA
100%

(CUT) 8% SI00.000 32nds erf

Latest High Low Prev
Sept 66-16 66-10 66-08 06-22
Dec 65-18 65-19 65-11 65-24
March 64-21 64-22 64-13 64-27
Jtaie a— 64-01
Sept — — 63-13
Dec .. — — 62-28
March — — —
June — — — 6234

Philadelphia

EEStock
Exchange

THE FIRST INTERNATIONAL

FOREIGN CURRENCYOPTIONS SYMPOSIUM

WILL BE HELD AT
THE FOUR SEASONS HOTEL

PHILADELPHIA. PENNSYLVANIA

SEPTEMBER 23-26, 1984

FEATURING:

CORPORATE. CENTRAL BANK. AND ACADEMIC PANOS
KEYNOTE SPEAKER- Dr. HENRY KISSINGER

Contact Mrs. V. Levey. European Office.
Philadelphia Stock Exchange,

fidelity House. 60/63 Aktet-manbury, EC2V 7JT
Telephone: 01-606 Z34S Telex: 883432

INVESTING IN GOLD

A LOOK AT FIVE ALTERNATIVES
For your FREE copy just send us this coupon

Heinold Commodities Limited
Plantation House, Mincing Lane, London EC3M 3DX

Tel: 01-623 9611 Telex: S950781

Name

Address

Tel

iWestLBi

Eurobonds*DM Bonds Schuldscheine
fordealing prices call

nOssajXMF
Weatdeutsche Landesbank. Hand Offtara. P.0. 8o< 1128. 4000 Dussekkvf 1
International Bond Trading and Placement: Telephone B 26 31 22/S 2S 3741
Telex 85B1B8V85BIB82

London
Vifestdeutsche Landesbanh. 41. Moorgate, London EC2R6AE/UK
Telephone 638 6141 Telex 837984

Luxembourg
WestLB International S. A, 32-34. boulevard Grande-Duchesse Charlotte.
Luxembourg. Telephone 44741-43 -Telex 1678

Hong Kong
Vtfestdauttche Landesbank. BA lower. 36th Hoot 12 Haroourt Road.
Hong Kong. Telephone 5-8420288 'Telex 75142 HX

Marketmafcers inDeutscfimarfcBondsV\festLB
Westdeutsche Landesbank

National Australia Strength

Ifthe strength ofa country lies in its natural resources,
Australia is surely the land of the future. Almost weekly it

seems, exploration such as this is discovering rich new oil

fields. Sharing in thiswealth are the investors with National
AustraliaBank.

Ifyou are seeking U.S. dollar financing, Euro-currency deal-
ingfundsmanagement, trade finance, ornew investment
opportunities, discover how our bank, backed by assets of

over $US22 billion, can open up new possibilities for you.

Contact National Australia Bank now.

National
Musmwtta
Bank
National Commercial Banking
Corporation of Australia Limited.

London Office:
Teh (01)6063070 'telex: 888912 NATAU3C.
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FT INTERNATIONAL BOND SERVICE

The list shows the 200 latest international bond issues for which an adequate secondary market exists. The

following are closing prices for September S.

Swirim Ks^kn Sft 94
Tiwrilrrifrula 5Va 34.

Tata fotfwi 4 S3 m
Tata Rate* 4 S2 XW
Tranande Ffa 5Vj 92.

Ktatd Bad Bft 84

towage ptae toe

IS tint mi» +0l* 9 549 E4.F. su eg ev. 99ft SW»
1HJ ftoOV-HIP* + 1 *1% S«t Gaataakoi SVe 94 Oft 98ft 19

100 IGfi SfiVe -6l* +Gli Ail Urads Eura 5 2004 5 Oft S8ft 81

100 taS1-* B5’-7 -IT.il -0«. 6i9 EHzsi fa Fn 5 93 5 Oft 98ft 9Sft

IDO -19851 983-a D 8 5.72 Km 9k DeraaA 5' e 39* Oft 99ft 189

2on t1DZ ,az

i On toy -Oft on

ns. uoub
STWUGHR
Abtaa Hsata« 11% 94
Al Kuan Anaya 14 94 J

tooka Sana 12 89
Anion S» 12% 89

Aorta iky ltti 92
Beta if Tetya 13ft 91

C.ILLJL 13% 91
Cnctad bn 12% 88
OdnU 13% 91

DJLC. 11% 91 WW
OJLC. 11% 91 XW
Bnaatb Kntatam 12 91

Dmat Elgin 13 91
Dans* 13% 89 XW
Omarii KoWh) 14 91 .—

.

LOXL 1 1 V» 89
LLB. 12% 90
ELS. 12% 94
Ewafiaa 12% 91 _.
b faa Bk Jape 13V« 91

first Kdl 13% B9 Mar
Renta Fed S» 12ft BS

Gaa Bk Ml 0 88
Gn Bk beta 11 91 WW—
Generaae 2mta 14 91

MAC 0/S Fin 13 68
Gu9 I tan 12% 89

Mast tt Japan 11% 89—
Wad Bk Jam 13% 91

Jem As Ines 12% 84

LT-C.B. 13% 81

User 0/S 11% SI

Misrt Tma fie 12 91

MaamaL Dly 12% 91

Hags GdsMt 13% B9

Netaeentad Pm 13 91

Kpion tied Bk 13% 89

Hrffoa Trie 11% 90

Nan Satie Pra 11% 91

Onteni Hydra 11% 94

Quebec Hydra lift 92
Gratae Ptoma 12% 94

ftackafcBer Brp 13% 89

flayd Bk of Can 11% 89

—

Hod t M Bk 12 SI

Seas 0/S fin 11% 91

5k PK 0/S fia 12 92

S£JL 11% 89
Socman/Am 12% 84

Sun) 12 88
Stud 13Vj 89
Suntan fin 12% 9?

Sweden KagAn 12ft 89

Tom Cgta 13% 89
Toon beta hi 11% 81

BU Bftar

94%' 95
IB 109%
94% 35 VI

95% 95%
102% 183%
188% 1111%

89% 100%
98% 91

Mft 99%
«1 91%
498% 91

93% 33%
97% 98%
108% 181%
103% 104

94% 94%
97% 99%
97% 98%
97% 98

191% 182%
98% 98%
98% 98%
28 28%
95% 56%
183% 103%
191% 101%

98%
94% 94%
196% 197%
98% 99%
181% 101%
96% 97
93% 93%
§6 96%
96% 97
100% 101%
191% 102%
88% 98%
94% »ft
94% 95

193ft 94%
88% 98%
101% 182%
93% 94
93% 33%
96 96%
SZ% 33%
94% 94%
95 95%
36% 99%
1112% 102%
97 97%
97% 98%
182% 192%
96% 96%

toy week

*-B% 9
-9% -9%
-0% +1
-0ft +9%
-9% -0%
-0% -0%
-8% -8%
-0% —BVe

-0V. +8%
+0% +8%
+2% +8%
-0% -0%
—8% -0%
-0% -0%
-0% -0%
-0% —B%
-8% 9
-0% 8
-6% -8%
-9% -8%
-8% -8%
49% +1

48%
9 +9%
-9% 41%-% +9%
49% 42%-% -0%
8 -9%
-8% 4-6%
9 +1%
8 0
—B% -0%
—8% 49%
—0% +9%
—0% 40%
-8% 48%
-8% -1%
—6% 49%
-9% 49%
0 49%
-0% 41
0 40%
-8% -0%
-0% -0%
-6% 0
-0% 40%
-8% -0%
-0% 9

9 40%
-0% -9%
-0% 9
-0% -9%
-0% 4ff%
-0% 9

Total Am 12% SI

Tokyo Met 17% 94

VMS Beta 11% 89

Trade Tsslfta 12% 99-
A*.!«• price

100 94% 95% -8% 48% 1142

50 98% 99 -1% -8% 1199
200 E 95% -9% -0% 12JS
100 99% 95% -*% -8% 1168

p On tap -0% m mta +9%

YES STRAIGHTS btati Bd Offa tity meti Talti

teen On ft 7ft 34 15 S9ft H4k 9 + Dft 7.4B

Enratima 7ft 94. 10 iMft 108ft 0 +0ft 129
ta* ltesta 7ft 50.. IS 98ft 38ft 9 + 1 7.43

Wfriti Bask 7 S4 20 95ft SSft + Bft + 1 7.61

tftrid But 7ft 93 20 100ft 101V* -Oft +0ft 7.45

Ha West-Pars 5 89

0=er Uad 5'« 99 S.

Gnecelsd Cut 5% 98
Sena Gen 5% 94

Swtan Pe»p 5% B5

Tekapn 5'c 94 5
Tete 5% 99

Toya 5% 29
Arango price da

99% IB
196% 89%
SOB 188%
99% 99%
108% IBM
93% IB
ib in%
190 108%

23/8 1158
10/11 12.11

IB/1B 11J1
0/9 1156
11/a 11

10/11 12.44

11/19 11.19

1/11 11%
19/9 1118

9/2 13%
IE/9 !S%
12/12 12%
14/12 12%
-0%

1259 OOTSOE HNS Ohm «b

1358 snuCHTS brad BU Otar rata Vital

1354 SI

M

Onticta 7Vt 34

—

125 1B6ft 191ft -lift + 8ft 754
13J8 tea tail 9ft 91 ion 101 101ft 0 -Oft BJB
1123 AJMLS- 8ft 91. 150 101 101ft -Oft + Bft 950
1195 auR8.Raptflc 7ft 94

—

200 07ft 97ft -Oft 40ft 850

1199 Bow Tranet 7«* 34— 200 17ft 98ft 4-Oft +Bft 759
19.48 Craft Niton* 9ft 94

—

300 Hft 190 -Oft -ft 8.17

1148 Bmura tat Rn 7ft 94

—

100 111ft 181ft -Oft 40ft 756
1952 LEC 8 92 200 B9ft 100ft -Oft +0ft 851

13.11 EJ.B. B 91 250 188ft 181ft 9 +m 753
1173 Isoms B 92 ISO 98ft 39 a a 151
1259 Farwra Deb Stn 9 91

—

100 90ft 19ft 0 4Bft 95B
1129 FWerta toe 7ft 91 ISO Mft 97ft -Oft —Oft 753
1199 Goto) Ita fin 7ft 91 100 S8ft 39ft +Bft +Bft 7.79

1173 tat Stntonl Be 7ft 90... 100 99ft 198ft 1 -Oft 74«
1182 Mato 8ft 92 156 BOft BBft -Oft + Bft 957
1142 JapK Fin Carp 7ft 91 -- 100 99ft 109ft a 40ft 752
1156 MegN fin 9ft B4._ 150 99ft HHFft + 0ft -0ft 122
1101 Hfntata ff*r 3ft 8SWW. 300 BSft (OJft 0 0 153
1115 Htotauti Kvy 3ft 93X0. 300 8ft 88ft + 9ft +1 858
1157 0.K.1 7ft 89 100 00ft 99ft -Oft -Oft 75B
1123 Regain Q/S fta 7ft 94_ 250 99ft 09ft -8ft a 748
1110 toynhh 0/S fin 7ft 94.. 125 181ft 101ft +0ft 40ft 755
1139 Satana tom Korinar B 91 - 100 188ft 181ft +Bft 4lft 752
1116 SB Africa toe 8ft 91— 20Q 101ft 191ft +8ft +0ft B51
1129 Worid Beta 7ft 99 100 19ft 190 0 -Oft 750
1149 WMd Bata 9 94 — arm 180ft 100ft -aft 40ft 7.91

SWISS RMK
STBAE8TS
Ask Dw Bank 8% 84
Canada 5% 92

Onto Feeds 5% 94

Camel Pms 9% 94_„_
Grata Fancier B 94Bm Power 5% 94
Eotbbm 6% 94—
F6H 5% 92
6J>.tat B% 92
kn-Ara Den Bk 8% 84

Jm Fai Cay 5% 84

Japaa fflgfewy 5% 92
Kwraai Ba Paw 8% 92

Mataata Pm 5% 94
Mime fti Asia 5% 94
Maun laa Fan 5%s 94
Maw Bran* 5% 94
QataK-Hydra 5% 94
Satanaua 9 92

taaap pn eta)

ones snAsns
Bnp* Indesw 14 91 CS.

Bra Col Tri 12% 93 CS
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C.N.E. 13 93 C$

Edam 13% 89 CS
Ifcntnai Dry Q 12 30 CS-_
CtaefiK Hydra 14 91 CS
VtacaaMrXta 01 13 B4CS

Lit 11% 91 ECU
I.BJ. 11% 89 ECU
LI.I 11 89 ttU_
Atgm 8% 89 FI

Beam Feeds 8% 89FI

fe-ito BVr 88 FI

lew Zaafaad 8% 89 R
flank Xbb fia 8% 8SFI
Weitd Bade 8% B8.fi

OatMOtaK 13% 85 FF

Ar Grade 11% 34 £
Cad Ewapa 11% 92 £
Dcrat 10% 89 £
E.E.C 11% 94 £
E.I.B. 10% 92 £
ULL 11% 95 :

1.11 10% 83 f
tat Send Ba 11% 89 £
beta* 11% 94 £
NaaZeatata 10% 89 £

0a tap 0 m me* + 0ft

H Ota
tiaPiK53 :a
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796% SSft
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fl01%102%
798% 97

fHEftlOS
7iB2%ua
104% 104%
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n% im%
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99% 109%
180% 188%
101% 182’

a

109% IBP’r

101% 102%
35% 96
95% BSft
95Va 95%
37Vi 97%
92% 33%
98% 59%
33% 93%
98% 99%
92% 93%
94% 95%

Owga hi

day rata

-5R« +0%
0 8
-0% -0%
0 40%
0 0

48% 40%
0 -0%
0 48%
-OVti 0

9 4«%
-8% 40%
B -0%

-OS'I -0%
-0% -0%
-0% - 0%
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-BVe 4019
-0% 8
—0% - 1%
- 1% - 1%
-Bft -1%
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30X35
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08-
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4/84 1159 94Vi 95ft -ift -151
Ganva Set Co 5ft 99 10/93 4815

VS*
108 -2ft -453

fmc 3ft 30 1/04 0142 131ft -2ft 31.73
rnptai 3 99 5/84 13205 55 9 -2 153
harfa Mprar 5ft 98 6/83 m 147 148 -7ft -1.18
tinraritirtan Rnta 4 9 10/93 873 84ft 8M -1ft —0.71
Uam 3ft 9S 7/B4 1102 91 99 -Ift -443

rage m 0JL8 12ft 91 £.. 30 101ft 101ft -Oft -Oft 1152
brad m oto tor rata VtaU Data Trane tZft 88 £ 30 101ft 102ft -Oft 0 1153
ISO HBIftlOZ -0ft -Oft 559 SKF lift 94 £ m 93ft Mft -Oft -BVe 1138
200 "IBB 100ft -Oft -Oft 543 S* Africa R* 17ft SBC 40 IMft 101 -Oft 1129
200 fl 82ft183 -Oft -Oft 548 Wirt Beta 10ft BB £ in 54ft Mft -1ft -1ft 1117
200 tIOOftKBft 49ft 8 8.11 BecSDtax 10 99 IF 500 98ft 99ft 9 1042
120 1O0ftM1 558 E5SX. 10ft 84LF too 99 100 -Oft 40ft lisa
urn -in mvi —ft 0 5.73

80 lOlftlllft -9ft 4lft 652 ROOK BATE
no 98ft 9ft 9 8 851 MOTES Strata H Ota Uta C-CflB C.yU
70 102 102ft -Oft 8 640 Arab BatataQ Bft 99 Oft •naft 09ft 15/9 not 1852
120 IBOftlll -8ft -8ft 6.13 B.BJi fa'S 99.... Oft ST 99 11/10 11.19 1141
100 OB 50ft 0 ->ft Ul Bra Kk AgrtOft B1 Oft MBVi Mft 11/2 12ft 1256
150 t97ft 97ft 8 —Bft 548 bri o* Mental 5 88 Oft in 100ft 27/10 11.19 11.17
108 101 103ft 0 -8ft U2 Bataera Tran Sft 06— Oft 99ft 189ft 10/0 lift 11.75
100 1 Eft 193 -8ft 548 Barton 0/S bar 5 2804 Oft 98ft 99 2/9 1056 1058
55 - n Mft 0 a 555 BG fie 5ft 06.. Oft 98ft 98ft 1/1 lift 1103
100 98ft 99 -Oft 4Bft 550 B5.P. 5ft 98 (Mrt Oft 109 199ft 21/1 1194 11G
100 101 191ft 8 40ft 557 Mb Leemeb Sft SS Oft 99ft 1B9ft 14/12 12ft 1163
ISO - IdZftHQ 48ft 48ft 558 DeMtai tone 5ft SB 0ft Mft 90ft 19/11 12ft 1119
15 100ft100ft -Oft 0 551 DratoH fie 5ft BB B 99ft S9V> 23/8 lift 11.70

Mmebea Co Ld 5% 98
Mssoboki Be 5% 98
Itaatuflu Hoary 4% 99
Uuma 3% 33

Mum 3% 2000
Mippaa Ql Ce 3% 99
Mippm (El Co 5% 98
H&sw Snar 5% 98
Dea Ptara'ai Ca 3Ve 98
(Hen l«BW 5V« 98
Senos 5 98
Stats* Hoot* 3 99

Swrarae Cera 2% 98
Yrarauto Prune'at 4 90 ..._

Hrmor (B Ca 2% 92 SF
Fftppns SJsnpto CD 2 92 SF—
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Asa 5 32 DM
Sam feafty 6% 92 DM
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667 l^h 199% -3% 2-3*

391 103% 194% -2% 1J5
253 H% 17% -1% -IJ1
2339 117% 119% -2% 2117
Z3S8 114% 115% -3% -131
1062 83% 84% -6% 173
964 93 34 +B% 1.73

790 90% 91% -2% L47
9499 7127 129 -4 3197
2999 122% 123% -2% -6.75
2929 166% 167% -S -2.12
fU 97 98 -1% -118
583 77% 78% -1% -2J5
14832 94% E% -1% 128
1E2 7192% 193 -6% 1184
HI 7*1% 91% -0% 22/42

677 7138% 138% -9% -1*3
629 193% 184% 9 2111
366 146% 147% 49% -4J4

677 7138% 138% -9%
629 193% 184% 9
366 148% 147% 49%
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irkar matar sappM a price.
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OVER-THE-COUNTER
Stock Stans tkoli law lust Chag

(Hndtf

Continued from Page 36

High Law last Drag

NDau 44 21
NHBtlC 38
NtLienb 74

NMcrn 281

NTecn i 26
Ntarfliy 12

Nnu^e id

M 3
NtasrT SO 67

21 15% 15% 15% -%
38 10% 19% 10*
74 5% 5% SI. +%
289 8% 7% 7% -%
2E09 3% 3% 3% +%
12 4% 3^ 3% -%
108 9* 3% 9% -%
3 3% 3% 3% +%
67 10 9* 10 4%
170 10% 10 10 -Jg

78 5% 5% 5%
1187 26% 25% 26
2 3% 31 31

^ y

OffsLog
OgM 3 V
OtdoCa 268
OJlep 98
OUS ptC260
Otajna
Onyv
OpocC
OoOcR
QfDutK
Oral

Ostrai 2D
OnrTP 268
OwenM 36
Oroc

4% 4
32 31%
«% 42

33% 32%
18% 18%

11% 11 %

% 18%

26 25%
14% 14%

8% 6%

P-Q

4% 4%
31% -%

10% 7%
7%

ftC4h .80
Plata* .80

PonSt s .12

PfcyU
Pom
PBstSi

Pawed
Pokr
PwCanv
PrecCst .12

fkewy iCbMm
PricCrt

PncCa s
Prsur*
PradOp .16

Ifigb Law last Chng

22% 22% 22%
30% 30 30% -%
11% 11 11 -%
26 26% 25% -%
22% 22% 22% -J,

4% 4 4% 4%

Stats Wgfa Low Last Cbog
(Undo) -

2% 2%
21% 20%
• 7%
23% 29%

6 +%
29% -%

41% 40%
22% 22

NYArt 00 4 4 4 PNC 232 213 44% 43% 43% -1% ProoCr 120 70 U%
NY A M 2 % % % PeostS 373 0% 6% 6% Profcra 1 3%
Nanpl 3 uo M% 23 23 -% Pacer s 120 97 «9% 46% 46% “% Pnxti 32 14%
..-.rfcFnvpni 950 3% 3% 3% “% Pacfs 140 7% 7% 7% -% PuJTm 184 4%
teen a 304 4 3*2 3% +% PacTd 50 16 11% 11 11% Punfin 40 71 21%
N«roa 206 2% 2 2% +% PacoPfi 144 16% 18% 16% QMS 406 29
N*e B 30e 1142 10% 10 10% PaxMi .13 47 8 7% 7% -% Ouataa 119 3%
Nrdsn s 50 4 17% 17 17% -% Panscfi 142 124 12% K% -% Quemm 154 20%
Nordstr .40 336 29 2B% 29 + % Patou .60 63 161; 16 16% QUKfll 36 4%
Note 0 25% 25% 25% PeiTc*i 81 13% 13% 13% -% QuaOe 70S 11%
Noisten 31 7% 7 7% +% Pam 84 6% 6 6% -% OraSy IS 3
NAIDn e 19 9% 9% PauMr 10D w% 16 16 -% Qtaox s 38 10%
Meets* 101 7 6% B% -% PaJPt 100 9% 8% 8% -% Ouotm 1014 12%
NwNG 136 175 14 13% 14

ra- t.
50 0951 23% 21% 22% 4-1

NmM. s 50 412 21% 20% 20% -% Pajclix •n\ 3% 9% 0% +% R-R
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Furtherrise
inAMEVprofits
EH AMEV made a net profit ofDfl 1 12.7m for die

first six months of1984, up 23.5 per cent over

the same period in 1983.

O Profit from life assurance before taxation and
provisions was Dfl 97Jm (1983: Dfl 87.4m).

Non-life insurance showed an increase from
Dfl 20.5m to Dfl 44.9m. Other activities

contributed Dfl 18.9m against Dfl 11.5m.

EH Shareholders5

equity grew by Dfl Dim to

Dfl 1,806m.

EH An interim dividend ofDfl 2.8 has been declared

compared with last year's interim figure of
Dfl 2.6.

(£1 — approx. Dfl 4.25)

El] The halfyear results lead directors to expect

that, barring unforeseen circumstances, profit

for 1984 as a whole will be significantly higher

than for 1983, although probably by less than
the percentage increase for the first halfyear.

AMEV
AMEV is apubiic companybased in the Netherlands.

Ik aedvines cover insurance and other financial services, with

40 operating companies in ten different countries, hs opera-
tions in die UK are conducted by Gresham Life Assurance
Society (conventional life assurance and pension business)

and Gresham UnitAssurance (unit-linked assurance).

Copies ofthe 1984 HalT&ir Report cad be obtained from:
AMEV Limited,

2-6 Prince ofWoles Road,
Bournemouth BH4 9HD
Telephone: 0202 760297

NVAMEV
Utrecht
The Netherlands
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Wood Gundy deads

in Canadian sector

steal the limelight
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Change ofAddress

SWISSVOLKSBANK
AND BANQUE FHJPULAIRE SUISSE S.A. LUXEMBOURG

LONDON REPRESENTATIVE OFFICE
will be moving to

48/54 MOORGATE, LONDON EC2R 6EL

as from 10th September 1984

Telephone: 01-628 7777 (new number)
Telex: 887431 svbldn g (unchanged)

BANK EKSFOR IMPOR
INDONESIA

is pleased to announce the opening
of its London Representative office at
6-8 Clements Lane, LondonEC4N 7AP.

Telephone: 01-623 7173
Telex: 946240— ref. no: 19001295

Head office: 1 Jalan Lapangan Setasiom,
P.O. Box 32. Jakarta, Indonesia.
Telephone: 673122 Telex: 042748

Foreign exchange telephone: 673133,
675212, 672446 Telex: 42741

BY MAGGIE URRY IN LOW>ON

THE EUROCANAD1AN dollar sec-

tor stole the show is die Eurobond
market yesterday, with two new is-

suescoming fromWood Gundy.The
timing of the launches lytabmg

to do with Canada’s election, it

seems, but the result can have done
no harm to investors’ sentiment
The first deal was for Quebec-

based Gaz Metropolitan! which
raised CS50m with a 10-year 13%
per cent bond priced at par. Co-lead
on this one is Sodete Generate. In
early trading the issue was chang-
ing hands at a 1% point discount to

par, comfortably inside the total

fees of 2*A per cent
The second was for a new bor-

rower in the Eurobond market,
Maritime Telegraph and Tele-

phone, a Nova 'Scotia-based utility,

32 per cent owned by BeH Canada.
It has a double A rating compared
with Gas’sA rating, and the coupon
was lower at 13K per cent for the

same maturity. Total fees are 214

per cent, but the deal came too late

for trading to get underway.
In the Eurodollar sector, Morgan

Stanley brought a zero coupon is-

sue for the Norwegian Eksportfi-

nans. The issue price is 32M for the

10-year bond, and the face value is

$360m. It also appeared too late in

the cfoy for much trading, although
dealers suggested the terms were
too tight.

At the issue price the bond yields

11.98 per cent to maturity, and 12.43

per cent at tbe issue price less the

total 114 per cent fee. Co-leaders are

Banque Paribas, Bergen Bank,
Kleinwort Benson, and Yamaichi
International (Europe).

Yamaichi International Info last

night launched a convertible issue

for the Japanese company Wacoal,

which makes women's underwear.

Final terms will be set on Septem-
ber 14, but a 4 per cent coupon is in-

dicated for the S50m 15-year bond.

Total fees are the usual 2V4 per cent
Eurodollar bands were lower by

14 to % point yesterday as the mar-
ket followed the weaker New York
bond market Dealers also suggest-

ed that the aneihiing of the IBM is-

sue yesterday encouraged switch-

ing out of other issues.

Bank of Montreal preferred the
EurosteriJag market for a floating-

rate note issue. FbOowmg.fhe
strongdemand for Lloyds Bank's is-
sue in July, the 10-year El00m deal
sold welL It yields % per cent over
three-month London interbank of-

fered rate and was priced at par.by
S. G. Warburg. It traded at its K per
cent selling concession.
The Aston Development Bank

raised DM 206m with a 10-year
bond, carrying an 8 percotcoupon
and priced at 99K by Deutsche
Bank, giving a 8.07 per p*»nj yield.

The issue traded just ihridp its lft

per cent selling concession at a IK
point discount

D-Mark bonds were weaker in

quiet trading yesterday, with prices
down by-K to K point The firm dol-

lar was blamed for the fell Swiss
fianc bonds were also mainly lower
in craaTl turnover.

SBC priced the SwFr 125m issue
for Export Development Corpora- ,

tion of Canada with a 5% per cent
coupon, Vi point below the indica-

tion. The issue price - is par. The
maturity was changed fomn . 10 to

eight years, and die size increased

from SwFr 100m.

Tbe South African department of

post and telecommunication tapped

the European Currency Unit mar-
ket for Ecu 40m yesterday. The 15-

year bond will have an 11% per cent

coupon for the firstthree years, and
the yield will then be refiaed by the

borrower.

• Bank Handiowy, the Polish for-

eign trade bank which is feting fo*.

gal proceedings in the Swiss courts

over its failure to repay part af-a
Swiss franc private placement, has
not responded to the wwnpiwinf
lodged by the Swiss holders of tbe
notes, aooording to Swiss bankers.

Tbe holders plan to meet later this
month to determine their nezt-
move.

Korean loan awarded
BY MARGARET HUGHES M LONDON

THE MANDATE for the S600m
eight-year loan for the state-owned

Korean . Development Bank was
awarded yesterday to a 13-bank co-

ordinating group.

The banks are Arab Bank, BA
Asia, Bank Of Tokyo, Bankers
Trust, Chase Manhattan Chemical
Asia, Deutsche Bank. Fuji Interna-

tional Finance, TR.T Asia, Manufac-
turers Hanover Asia, Midland Bank
International, Morgan Guaranty
and Orion Boyal Pacific. Arab Bank
will coordinate Arab syndication,

Deutsche Bank European syndica-

tion, IBJ, Japanese participation

and Canadian syndication will be
co-ordinated by Orion Boyal Pacif-

ic.

Chemical Asia, which is handfing
the publicity for foe credit, the
lead management group be ex-

panded with banks befog »almH to

underwrite S20m, S25mcr 315m on
a take-and-hold basis. Tie loan is

then expected to go into general
syndication in about 10 days.

Tbe terms of the credit are as re-

quested by the Koreans, There wiE
be two tranches .

All clear for U.S. bonds
BY OUR EUROMARKETS STAFF

EURO-CLEAR and Cedel, the set-

tlements services for Eurobonds
and other securities, have an-

nounced that they will dear the

new “targeted" issues of U.S. Trea-

sury bonds. The first issue - of four

year notes - is expected later this

month, with longer dated bonds
mining next mnnth. Both systems

should be ready to accept them.
The European systems are more

familiar to many investors than the
New York settlement procedure,
and Euro-Gear's chairman Dr fiolf-

Emst Breuer pants out that settle-

ment dates in the Eurobond market
are longer than those existing Joe
U.S. Treasury securities.
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